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CHARTERED 1822 HARRIS, ForBeEsS & Co. 
THE FARMERS’ LOAN & TRUST HARVEY FISK & SONS Pine Street, Corner William 
COMPANY 34 PINE ST., NEW YORK NEW TORK 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW "YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &COo. 


The*Oldest House in America Dealing 
Exclusively in{Government Bonds 
New York Boston Chicago 
Pittsburgh jj Detroit St. Louis 





ee) ae e 
FIRST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


10 Drapers Gardens, London, E. C. 
HARRIS, FORBES & CO., Inc. 











BOSTON 
OTHER OFFICES 
BOSTON CHICAGO PHILADELPHIA ee hae P+ > nip gerne _— 
Act.06 F — agents for —, 
GOVERNMENT, MUNICIPAL, deal ‘in ‘Government, “muniei- 
PUBLIC UTILITY AND oad Rye amengggy 9 amin mb oon | 
INDUSTRIAL SECURITIES wasted Rhoades omnia 


List on Application 
Cable Address S ABA, NEW YORK 








Established 1810 


THE 
MECHANICS Anp METALS WHITE, WELD & CO. 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,000 
Deposits, March 10,1922 $192,000,000 





Foreign Exchange Trust Service Epwarp B. SMITH & Co 


Bond Department Members New York and Philadelphia 
Stock Exchanges 








Wm. A. LAW, President 


Investment Securities 


‘The New Y ork PHILADELPHIA NEw YORK 
Trust Company The Chase National Bank 











of the City of New York 
567 BROADWAY 
. yf IRIE ne Oe eee $20,000,000 
Capital, Surplus & SURPLUS AND PROFITS. _eu---. 21,678,000 
os ° DEPOSITS (March 10, 1922)______- 373,332,000 
Undivided Profits 
500 000 OFFICERS 
$26, 9 ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
emcee sae 9 Carl J. Schmidlapp Alfred C. Andrews 
Gerhard M. Dah Robert I. Barr 
Reeve Schley Sherrill Smith 
Main Office teat teen Gh Ibert. Sagres 
Willi E. P u n 
100 Broadway tel ge I 
M. Hadden Howell 
Comptroller ashier 
Fifth Avenue Office Thomas Ritchie William P, Holly 
DIRECTORS 
i H W.Cannon Frederick H. Ecker 
57th St. & Fifth Ave. Albert H. Wiggins Eugene V. R. Thayer 
John J. Mitchell Carli J. Schmidispp 
ps aE Guy E. Tri Gerhard M. Da 
James N. it Andrew Fletcher 


Daniel C. Jackling Wm. Boyce Thompson 
Charles M. Schwab Reeve Schle 


Member Federal Reserve System and Samuel, H. Miller Kenneth, F h. cod ~ 
Edward R. Tinker . Wende n 
HM. ¥. Clearing House. Assectetion Edward T. Nichols William M. Wood 


Newcomb Carlton Jeremiah Milbank 
Henry Ollesheimer 








Il 


THE CHRONICLE 





[Vou 114. 








ne 





Investment Houses and Drawers of Foreign Exchange 
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Jj. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts uf the world. 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, See pe Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. 


Parape-rnia NEW YORK Bosron | 


——o —— 


ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Bonds for 
Investment 











Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Cemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 


BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Warnford Court 
London, E. C. 


15 Boulevard des Italiens 
Paris 


Bankers’ Acceptances 
Investment Securities 


Foreign Exchange 
Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


Granam. Parsons & Ca 
435 CHESTNUT ST. ~- 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”” Philadelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 








Issue Commercial and Travelers’ Credits 
available in all parts of the world. 
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KIDDER, PEABODY & GO, 


115 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 



















Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 









































Redmond & Co. 


New York Philadelphia 








Pittsburgh 








Baltimore Washington 











Investment Securities 








Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


























LAZARD FRERES 


19 Nassau Street 


NEW YORK 




















LAZARD FRERES & CIE., 
6 Rue Pillet-Will 


Paris 














LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Ce. (Espana), Madrid 
Lazard Brothers & Ce., Ltd., Antwerp. 
Lazard Freres & Cie., Mayence 























Fereign Exchange 
Securities Beught and Seld om Commission 
Letters ef Credit 




















HUTH & CO. 


30 Pine Street New York 











Foreign Bonds & Investment Securities. 
Commercial Credits, Foreign Exchange 


Cable Transfers on 






































FREDK HUTH & CO,, London 
and on the Continent of Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Investment and Financial Bouses 


PPL 





Goldman, Sachs & Co. 


60 Wall Street 


NEW YORK 
CHICAGO ° BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE, WASH. 


LOS ANGELES, CAL. 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 








Investment Securities 


a 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 





[= 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Glore, Ward & (Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 

NEW YORK 
PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Blég 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenos Aires Sae Paulo 
Montevideo Rio de Janeiro Santos 
F ‘ Argentine Pesos 
vad Uruguayan Pesos 
Exchange Brazilian Milreis 
Argentine Cedulas 
Uruguayan Cedulas 
Bonds Peso, Dollar & 





| Sterling Issues 
PESO COUPONS PURCHASED 
49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 
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MILLETT,.ROE.& HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 








Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houzhteling & Co; 


EST. 1866 INC. 1918 
10 So. La Salle St. 


366 Madison Ave., 


Chicag 
New York 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Biecctric 
Companies 
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RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


49 Wall Street, New Y 


Parker & Company 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


¥5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 



























SIMON BORG & CO., 


Members of New York Srock Exchange 


No. 46 Cedar Street - - New York 













HIGH-GRADE 
INVESTMENT SECURITIES 


—— 


| AM KVILC, 


Established1865 
5 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 















Ee 























STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 














Roosevelt & Son, 


Founded 1797 











Seasoned 
Investments 





30 Pine Street 
New York 


























Investment Securities 





| 27 Pine Street, New York 

















R.C.MEGARGEL & Co. | 


SH inancial 
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Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$28 ,000 ,O00) 


19 CONGRESS ST., 






CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston Stock Exchange 





71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








J. S. FARLEE & CO. 


66 BROADWAY 


NEW YORK 


EST. 1882 










Tel. 9695-9699 Bowling Green 


Investment Bonds 





New York Correspondents 





REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





Bonds as Safe 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
° New Orleans 

















BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











inquirics 
Standard Foreign Bond issues. 


120 Broadway, 
1429 Walnut St., Philadelphia 


We utll be glad to receive 
from dealers’ on 


STROUD & CO.) 


INCORPORATED 
New York 














| Merrill, Lynch & Co. 


Investment Securities 





| New York Stock Exchange 

Members:Chicago Stock Exchange 
Visine: Stock Exchange 
Detroit Stock Exchange 





Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 





40 Wall Street 
NEW YORK 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 





New York Offices 





Main Office-120 Broadway 
| Uptown Office—i11 East 43rd St. 














E. A. WATSON & CO. 


INVESTMENT BONDS 
60 State St. 





Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
New York Bostan 




















BOSTON. 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. 


If pur- 


chased now they will yield from 


5149 to 612% 


Principal and interest payable in 


United States funds 
Full Particulars C-22 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 


Toronto, Winnipeg, Montreal, London, Eng. 

















L 


A: EAmes & Co 


Z 
Members Toronto 6 Montreal Stock Exchanges 


Government Municipal €. Corporation 
$ S 
74 — 

Broadway New York 
Victoria B-C- 

















BURNETT. 
RD 


17 St. John Street Montreal 


STOCK AND BOND BROKERS#®? 





Canadian Bonds : 





Inquiries solicited—Offerings on reque st 





McLrop YouNG WEIR’ 


Co. 
INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 








| 


i 





BAYLISS, SHREWSBURY & CO. 


15 Broad St. 


CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


NEW YORK 








‘ae 
— 

















Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 


Carry your message to 
these readers at a moderate 


cost through our advertising 
columns. 








Canadian 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid Up________ _$22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets_____..____—_s_. 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Gui d West 
Africa—The Colonial Bank (of London), (in 


which an int t i d b h 
of Montreal). ee ae ae 





United Financial Corporation 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








| Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues. 


17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


& COMPANY LIMITED 
| Canadian Municipal, Public Utility 
and Industrial bonds 


222 St. James St.. MONTREAL 
Hamilton Toronto London, Ont. 

















POS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL. ............- $15,000,608 
ee er eee $16,000,000 
President, Sir Edmund Walker, C.V.O., LL.D., D.O. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER [Agents 
C. J. STEPHENSON, 





Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Chéques and Letters of Oredit issue@ 
available in all parts of the world. 

Banking and aanenge business of every de- 
scription transacted wit Qanada. 





LONDON OFFICE—2 Lombard Street, E. ©. 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





—"\ 


THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up__...-. $20,000,000 
Reserve Funds._...... 
Total Assets___...... 600 








Head Office__..Montreal 
SIR HERBERT 8. HOLT, President 
E.L. PEASE, Vice-Pres. & Man. Directer 
O. E. NEILL, General Manager. 


720 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RIGO; 
DOMINICAN ‘REPUBLIC, HAYTI, Bits 
BRITIS) 









RICA, COLOMBIA and VENEZUE 
ISH and FRENCH WEST INDIES, 
HONDURAS and BRITISH GUIANA. 


ARGENTIN A—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sac Paule,. 
URUGUAY—Montevideo. 
SPAIN—Barcelona. 
LONDON OFFICE.—Princes Street, E. O, 
NEW YORK AGENOCY—68 William St. 
F. T. Walker and J. A. Beatson, Agente. 
FRENCH AUXILIARY: The Royal Bank ef 
Canada (France), PARIS, 28 Rue de 
Quatre-Septemb 





THEDOMINION BANK 


HEAD OFFICE, TORONTO 


Paid ep GamseGicceccccccesdssoec= $6,000,006 
Reserve Funds & Undivided Profits 7,819,000 
ee i 126,000,000 





Sir Edmund Osler, Clarence A. Bogert, 


dent General Manager 


New York Agency, 51 Broadway 
©. 8. Howard, Agent 


London Branch, 73 Cornhill 
S. L. Jones, Manager 





CANADIAN AND FOREIGN 


EXCHANG 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





CANADIAN GOVERNMENT 


an 
Municipal Bonds 
Correspondence Solicited 


Mi acKay—M acKay 


Cc. P. R. Building TORONTO, ONTi 





Canadian 


GOVERNMENT, MUNICIPAL, 
CORPORATION 


BONDS 


We will be glad to have you 
communicate with our 
Trading Department 


Amilius Jarvis & Co. 
ch x 


lll Broadway Otltawe 





London Ene 
RECTOR 4591. 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-Up Capital 
Reserve Fund____. | ’ , 
Reserve Liability of Proprietors.. 25,000,000 








$67,500,000 

Aggregate Assets 30th Sept., 1921_$359,326,760 
OSCAR LINES, 
General Manager. 

359 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(New Guinea) and Londen. The Bank transacts 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


Capital Authorized and Issued £9,000,000 
Capital Paid U £2,500,000 
Reserve Fund £2,750,000 
Reserve Liability of 

Proprietors £5,000,000 


The Bank has 42 Branches in VICTORIA, 38 In 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
tn SOUTH AUSTRALIA, 20 in WESTERN AUS- 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W. J. Essame. Asst. Mer.: W. A. Laing. 
Secretary, G. T. Tobitt. 





The National Discount 


Company, Limited «2 reaucew 
86 Cornhill LONDON, E. C. 


Oable Address—Natdis London. 
$21,166,625 
4,233,325 


($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

2% % per annum at call. 

2% % at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on d it at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved segotiable securities. 


PHILIP HAROLD WADE, Manager. 


Foreign 
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LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 
S. B. MURRAY F, HYDE E. W. WOOLLEY 
| Subscribed Capital - - £38,116,815 
Paid-up Capital - . : 10,860,565 
Reserve Fund -_ -» > 10,860,565 
Deposits (June 20th, 1921)e © 371,322,381 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC2& 
OVER 1,550 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2 
Atlantic Offices: “ Aquitania’’ “ Berengaria’’ ‘“ Mauretania” 

















AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLANO 

















Rotterdamsche 
Bankvereeniging 


Rotterdam Amsterdam 


The Hague 
Capital and Reserves ‘ ; f 110,000,000 


Every description of banking business transacted, including 
the making of collections, the issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 


handle all matters entrusted to our care with efficiency 
and promptness. 


Representative for the United States 
J. G. van BREDA KOLFF 
14 Wall Street, New York 


a 











Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-e-M., GERMANY 


Cable Address “Openhym”’ 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





FOREIGN MONEY 
BOUGHT and SOLD 


rm ANDY and HARMAN 


Est. 1867 


S9ECEDAR STREET NEW YORK 
Telephone 4337-8 John 





—— eee een 
mr 7 : - 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-13 Vesey Street 


The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.” 


Capital Authorized and Subscribed $10,000,006 
Paid up - - - $5,000,000 
Uncalled’ - - - $5,000,000 


Reserve Fund - - - $5,500,000 
$5—£1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


























NATIONAL BANK OF INDIA, Limited|} Banking Facilities 


Bankers to the Government in Kenya, ° 
British East Africa and Uganda in Italy 


Head Office: 26, Bishopsgate, London, E. C. 2 Our own branches in 80 cities 
Branches in India, Burma, Ceylon, Kenya 


Celony and at Aden and Zanzibar throughout Italy enable us to 
g offer a commercial banking ser- 
pupecsibed Capital 2-009.992 vice of exceptional breadth and 
Reserve Fund completeness. 
The Bank conducts every description of banking FOREIGN BRANCHES 
and exchange business. New York London Constantinople 


And several! affiliations 
throughout the world. 


Hong Kong & Shanghai|| BancaCommercialeltaliana 
BANKING CORPORATION | New York Agency, 62-64 William St. 


Paid Up Capital (Hongkong Currency) . ..H$20,000,000 Authorized Capital 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 Capital ~F nae nor ae 
Reserve Fund in Gold Sterling £4,500 ,000 ‘ona 


Surplus . ie: e $35 .200.000 
ISSUE DRAFTS AND LETTERS OF CREDIT , , 
NEGOTIATE OR COLLECT BILLS PAYABLE IN Resources - $1,349,519,813 


CHINA, JAPAN, PHILIPPINES, STRAITS SET- tease 
TLEMENTS, INDIA, JAVA AND SIAM. Head Office; MILAN, ITALY 
J. A. JEFFREY, Agent, 36 Wall St., New York 
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Foreign 











Total Resources Over 


BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus_____- $35,000,000 


(Five Lire—One Dollar) 





will find this publication of 


One Wall Street 





More than 250 Branches throughout Europe, Asia and Africa 


EACH month our institution distributes a bulletin 
relative to current events in Italy. American Bankers 


to them in helping to keep in touch with Italian affairs. 


Upon request we shall be glad to mail the 
current Bulletin to you. 


Rodolfo Bolla 


American Representative 


interest as well as of value 


Kindly address 


New York 


























THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 








Limited. 








Subscribed Capital 
Paid Up Capital 
Reserve Fund - 


($5 = 


£1.) 
- $217,235,400 
= $46,547,080 
- $44,390,205 








| together with Agents in 


Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 


all parts of the World. 























CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 
Canton Shanghai Bankok 


Telephone Worth 7443-7444 


B BANK CANTON 
mk NEw YORE 


Head Office, Hongkong 








International Banking Corporation 


60 WALL STREET, NEW YORK CITY 


Capital and Surplus____......_-- $10,000,000 
I, ees $4,000,000 
Branches in 
Lendon Lyons San Francisco 

China Java Panama 

India Philippines Santo Domingo 

Japan Straits Spain 
Settlements 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 





Established 1894 





Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 








NATIONAL BANK 
of EGYPT 


Head Office - - = «= CAIRO 
Governor - B. Hornsby, C.B.E. 


FULLY PAID CAPITAL - £3,000,000 
RESERVEFUND - - - = £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


* Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Contes Datiasingg..ococcocesocens £3,000 ,000 
Capital Paid Up .. ~~ £1,050,000 
Reserve Fund & Undivided Profits_£1,227,638 

Branches in India, Burma, Ceylon, Straits Settle 
ments, Federated Malay States, China and Mauritius* 
New York Agency, R. A. Edlundh, 64 Wall Street: 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has n established for 


80 years, and has Branches throughout the 
Country. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 


Moorgate Street, 
CONDON, -s & & 





English Scottish and Australian Bank, Ltd. 


Head Office: 


5 Gracechurch St., London, E. C. 
Authorized Capital.......... £3,000,000 0 O 
ea ree 1,232,162 O O 
Subscribed Capital.....--..... 2,495,525 0 


5, 0 
POISED COMGile ceupcocsgecece 1,319,887 10 0O 
Further Liability of Proprietors. 1,319,887 10 0 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 
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Foreign 
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Banque Nationale de Credit 


a SRS frs. 500,000,000 
a frs. 932,000,000 
Deposits... _ frs.2,420,000,000 


Head Office 
PARIS 


380 Branches in France 





GENERAL BANKING BUSINESS 
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regular customers with accurate 
credit reports on firms in Sout 

rica. e transact all forms of 
banking service coincident with for- 
eign business. 


NATIONAL BANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 


























COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1816 


Subscribed Capital .. . £5 500,000 


Paid up Capital ... . -. «- 1,750,000 
Reserve Fund ~~. « « «As 1,125,000 
Deposits (Oct.311921) . . . - 43,711,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb. Gen'l Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Street 
251 Branches and Sub Offices throughout Scotland 








New York Agents 
American Exchange National Bank 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


pe £2,000,000 
Rest and Undivided Profits______--. £1,082,276 
NEN Sp Ait BS otal pte A £39,114,127 





Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office - - - - Exchange Square 


176 Branches Throughout Scotland. 


E Description of British, Colonial and 
 Wacdion cakine Business Transacted. 





Correspondence Invited. 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
Milwaukee, Wis. 


Specializing in Wisconsin 


Public Utility and Municipal Issues. 








Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


$$ 








INDIANAPOLIS 


SDP PAI" 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit Chicago 


Milwaukee 
Investment Securities 


Municipal Bonds 
Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 
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SOUTH BEND, IND. 





Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. 


SOUTH BEND, IND. 





CHICAGO 
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A. G. BECKER & CO. 


137 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 


New York 
San Francisco 


St. Louis 











Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 








OLDEST BANKING HOUSE IN CHICAGO 





Hyney, Emerson & Co 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ill. 








L. Kaufmann & Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


(14. N. LaSalle Se Chicago, Ju 


Foreign Exchange and Foreign 
Securities a Specialty 
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CHICAGO 
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Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER Co. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








Cammack, Ray & Go, Inc. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street 
CHICAGO, ILLINOIS 
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SPRINGFIELD, ILL. 
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Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 
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Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








DENVER 
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Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Secend Fioeor U. S. National Bank Bidg. 
DENVER 











MINNEAPOLIS 


f ) \ 

Stevens & Co; 
MUNICIPAL RAILROAD 
‘CQRPORATIONBONDS) 
‘COMMERCIAL PAPER: ' 
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CLEVELAND 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


fembers of New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, the New York 


Cotton Exchange and the Chicago Board 
of Trade. 
CLEVELAND 
New York Boston Detroit Cincinnati 


Columbus Tolede Akron Youngstown 
Dayton ver Colorado Springs 





THE 


ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 
2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 
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TOLEDO 


wee 





TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railread and Corporation Bonds 


Toledo and Ohio Securities 
Gerdner Building TOLEDO, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicle 
facing the inside back cover. 














Bankers and Brokers Outside Mew Pork 
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HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 











CINCINNATI 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 
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EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 
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COLUMBUS, OHIO 


SFR 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 














PITTSBURGH 


ww" 


LYON, SINGER & CO. 


INVESTMENT BANKERS 
PITTSBURGH 





Commonwealth Bldg., 
Securities of Pittsburgh District 


Pennsylvania Municipal Bonds 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 


Unlisted and Inactive Securities 
oreign Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 





Members 











Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class personal 
producers, under direct contracts with the 
Company. Address Home Office, 105-107 Fifth 
Avenue, New York City. 


POPOV es ws ws 


MICHIGAN 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bidg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bends 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





KAY & CO., Inc. 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1892 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT 
Members Detroit Stock Exchange 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 3 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 
DETROIT 

















Members Detroit Stock Exchange 
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PACIFIC COAST 
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howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Municipal 
Corporation 


Bonde, 


San Francisco 
Aiaska Commercial Building 








Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock 
Private Wire. and Bond Exchange 





SS 





DALLAS, TEXAS 


PPM MSHI "5 
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EREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1861 Practorian Blidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Cees of Entire Te 


rom 6% to 8 
We "eolict Faquiries from } 4. 


banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





—— re Ae & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 





$$ — 
SAN ANTONIO, TEXAS 
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J. E.JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 
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SPARTANBURG, S. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 
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ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 
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Hoetrer, Duun & Go. 


Investment 
Securities 


Santa Barbara 
San Diego 


San Francisco Los Angeles 


Oakland 


Pasadena 














We specialize in California 
Municipal Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 








R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
315 Montgomery Street, SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 


Coast Securities 
Members San Francisco Stock & Bond Exchange 








NASHVILLE 
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American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


©Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nashville & Decatur Ry 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. ST. LOUIS, MO. 
214 Union Revest 


$17 Security Bldg. 








NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 
Investment Bankers 
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W.M. DAVIS & COMPANY 


Southern Municipal Bonds 








AND 
Guaranteed Stocks 
MACON “ ° . GEORGIA 
ATLANTA 
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THE ROBINSON-HUMPHREY C0. 


Established 1894. 7 


MUNICIPAL AND CORPORATION 
BONDS 


‘a 


ATLANTA GEORGIA 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








NORTH CAROLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 


PPA LL 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 
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ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 








CORPORATION BONDS 


NORFOLK, VA. 





Corresdondents, E. & C. Randolph,NewYork 
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DUTCH PORTION 4 t 


Kingdom of the Netherlands | 
Fifty-Year 6% Sinking Fund Bonds } 
Non-Callable for Ten Years 1) 


These bonds are similar in every respect to the 
75,000,000 guilders recently offered in the United 
States. The subscription books of the Dutch por- 
tion of the loan closed on March 6, and the bonds 
were reported to have been oversubscribed seven 
times. 

The bonds of the Dutch part of the issue are in 
denominations of Florins 1,000, 500 and 100. It is 
the opinion in financial quarters that at a later date 
these bonds will probably be interchangeable with 
those listed on the New York Stock Exchange. 
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High Grade Investment Securities 
Commercial Paper 
Bankers ¢cAcceptances 





























a noe AMERICAN EXPRESS “COMPANY 
Hibernia Securities Co., 65 BROADWAY—NEW YORK 
Inc. | | 
oer SECURITIES 4@),MERIC4), 5 TELE IONE 
St. nN 
‘New York ‘ear Geen ee NT & é v re WHITE!*' 7.000 
Direct Private Wire Service ; __ _—S] 2x pres? ps7 _ an 
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GEO. B. EDWARDS 7 
18 Trinity Pee heer vorx, x.y. || /HAYER, BAKER & CO. 


FOR SALE—Timber, Coal, Iron, Ranch and 


other properties. 





E.W.ClarksZo. 











Confidential Negotiations Investigations bh 20% BANKERS 
Settlements and Purchases of Property. nee ye 
p= athe West Indies Oanada : || 321 Chestnut St., Philadelphia 
ST. LOUIS TAY LD CT MAB Al DOC 
usted Gee Gaal Whoa INVESTMENTS Established 1837 


William H. Burg Commercial Trust Bldg., 


SMITH, MOORE & CO. PHILADELPHIA Members New York and Philadelphia 


j 
Stock Exch 
INVESTMENT BONDS SS eo 
609 OLIVE ST., sT. Louis, missour1 | BORDEN & KNOBLAUCH | — 


ST. LOUIS American Gas & Elec. Co. Securities 


119 S. FOURTH STREET o 


























MARK C. STEINBERG & CO. PHILADELPHIA 





BONDS 

































































Members Philadelphia Stock Exchange 
Members Neo York Siock Bschang tannin ° || "aanaet 
300 N. Broadway ST. LOUIS = 
BOLES & WESTWOOD 
3 O ND S Members Phila. Stock Exchange Municipal 
Government Railroad 
Municipal INVESTMENT 
Railroad SECURITIES Public Utility 
J a 
Corporation | Industrial 
G.H. WALKER & CO. Land Title Bldd. Philadelphia 
Members New York Stock Exchange PHONE: LOCUST 4723 
Broadway and Locust ST. LOUIS | ——— 
_, BY (ncaa il HARRISON, SMITH & Co. 
semaamaanmennannsaasansmatunanmannmannnsanats : '. INVESTMENT SECURITIES 
BODELL & CO. _ ||| Frederick Peirce | i21 SOUTH STH STREET 
10 WEYBOSSET STREET BONDS & Co. INVEST. PHILADELPHIA 
PROVIDENCE 1421 Chestnut Street, Philadelphia LOMBARD 6100 


























New York Boston 








ed 





NEWARK, N. J. 





POPPE 


~~ CONSERVATIVE USE AND CONSULT 
INVESTMENT SECURITIES 


Pennsylvania Tax Free Bonds 
The Financial Chronicle 


List upon request Classified Department PAUL & CO. 
F.M. CHADBOURNE & CO. (Opposite Inside Back Cover) Members Philadelphia Stock Exchange 














FIREMEN’S INSURANCE BUILDING 1421 Chestnut Street 
NEWARK, N. J. | PHILADELPHIA 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 





Fajardo Sugar Brooklyn City RR. 5s, 1941 


Caracas Sugar Brooklyn Rapid Transit 4s, 2002 
Central Aguirre Sugar New Amsterdam Gas 5s, 1948 
Savannah Sugar Refining Broadway & 7th Ave. 5s, 1943 
Brooklyn City RR. Coney Island & Brooklyn 4s, 1948 
Safety Car Heating & Lighting Texas Electric Railway 5s, 1947 
Lehigh Valley Coal Sales Bklyn. Queens Co. & Sub. 5s, 1941 


We have actual markets at all times tn securities local to New York and Brooklyn 
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Tamers | Berdell Brothers | eicion 
3740 Public Utility; Securities prowl 





We wish to announce the removal 
of our offices April 3rd from the 
Trinity Building, 111 Broadway, to 


100 Broadway 
Telephone Rector 3740 





American Piano Preferred 


Constantin Refining ~ 
8s, 1922-26 

City & Suburban Homes 
Stock 

General Gas & Electric 


Common & Preferred 


Internat’! & Grt. Northern 


5% Notes 
Lehigh Power Securities 
Stock 


Mercantile Stores Co., Inc., 


Stock & Bonds 
Mills & Gibb Properties 
Notes 
New Orleans Ry. & Light 
7% Notes, 1919 
New Orleans Ry. & Light 
5s, 1949 
New Orleans Ry. & Light 


Common & Preferred 


Ohio River Elec. Ry. & Power 


5s, 1925 


Pittsb. Shawmut & Northern 


6% Receiver’s Certificates 


Texas & Oklahoma RR. 
5s, 1943 


Charles E. Doyle & Co. 


30 Broad St., N. Y. Tel. Broad 7106-9 



































Eastern Wisconsin Ry. & Lt. 5s, 1923 
Eastern Wisconsin General Elec. 7s, 1923 
Edmunds & Jones, Preferred 
Glidden Co., Preferred 
Lorain & Cleveland Ry. 5s, 1927 
Milwaukee Gas Light 4s, 1927 
Peerless Truck & Motor 6s, 1925 
Woodward Iron 5s, 1952 
Wisconsin Electric 714s, 1945 


E.. F. LELAND & Co. . 6 tock ht. ee Stock Exch. 


- Cotton Exch. Chicago Board of Trad, 


61 Broadway New York : cinect wees TSC 
e ca oO « 
Phone Bowling Green 2940 ond ether Plnametel Camteen” 























Bell’ham Bay & Brit. Col. 5s, ’32 





Dubuque Electric 5s, 1925 Sugar Securities 
Liggett & Myers Tob. 5s, 1951 Bought—Sold—Quoted 
Rochester Ry. Ist 5s, 1930 Felede flan” tse ae: 
Rochester Gas & El. 7s, 1946 Cuban-American Sugar 8s, 1931 
Seaboard Air Line 7s, 1923 Cuba Co. Debenture 6s, 1955 
Solvay Collieries Ref. Dev. 5143s, ty ett deg voy thy Be 
1931 South Porto Rico Sugar 1s, 1941 
Solvay Process 5s, 1938 Warner Sugar Refining 7s, 1941 


Tacoma Eastern RR. 5s, 1923 Weet India Super Pimemee Ya, LER0 


Two Rector Street 6s, 1935 FAR R & Ee O . 
JOSEPH EGBERT 233 Front St. New York 


& Rector St., N. Y. Tel. Rector 9261 | | Telephone John 6428 








We trade in 


Standard Oil 
of Kentucky 


OLD STOCK 
NEW STOCK 
RIGHTS 






CARL H. PFORZHEIMER & CB. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad 268 Broad St., N. ¥. 


























WE WILL BUY 


Detroit Edison Co. Conv. 7s, 1928-1929-1930 
Merchants Heat & Light 5s, 1922 
Northern States Power Co. 6s, 1941 
; Nebraska Power Co. 6s, 1949 
Pennsylvania Power & Light 7s, 1951 
Pine Bluff 6s, 1942 
| Virginia Railway & Power 5s, 1934 
West Penn Power Co. 5s, 1946 


| EARLE A. MILLER & CO. 








2 RECTOR ST., N. Y. TEL. RECTOR 8060-1-3-3 
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Guaranteed Stocks 


nme | 





Paterson & Ramapo RR. 
Canada Southern 


[Illinois Central Leased Line 


Gwynne Bros. 








Phone Broad 5270 








New York Lackawanna & West 
Paterson & Hudson River RR. 


——— — — 


Pitts., Ft. Wayne & Chicago Pfd. 








Members N. Y. Stock Exchange 
25 Broad St. New York 











GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 
‘Armstrong Cork 7s, 1931 
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J. C. Penney, Preferred 
International! Salt Common 
Finance & Trading Corporation 
Iron Products, Preferred 
Arkansas Diamond Corporation 
Elizabeth & Trenton St. Ry. 
Somerset Un. & Middlesex Ltg. 
Long Island Light 

New York & Queens Gas 

N. Y. & Queens Elec. Lt. & Pr. 
Pachogue Elec. Lt. 

Christopher & Tenth St. RR. 
Eight Avenue RR. 

Ninth Avenue RR. 

Sixth Avenue RR. 

42d. St. & Grand St. Ferry 
Brooklyn City RR. 

Interboro Rapid Transit 

N. Y. City Interboro 

N. Y. Mutual Gas Lt. 


Allen, Weed & Co. 


61 Broadway - New York 


Telephone 5459 Bowling Green 














Oxford Paper 6s, 1947 

Central Maine Power 5s, 1939. 
Eastern Manufacturing 7s, 1938 
Bangor Ry. & Electric Common 
Central Maine Power Common 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 








Borden Com. & Pfd. 
Celluloid Com. & Pfd. 
Royal Baking Pfd. 


G. H. SQUIRE & SON 


25 Broad Street New York 
"Phone Broad 6790-1-2-3 














Empire Gas & Fuel 6s, 1924-1926 
American Power & Light 6s, 2016 
Sao Paulo Guilder 8s . 
Uruguay 5s, 1919 


HERBERT M. SOLOMON & BRO. 


15 BROAD STREET, NEW YORK 
Telephone Hanover 5731 








A. B. Murray Bradford Wickes 


MURRAY & WICKES 


120 Broadway Rector 3535 





New Haven Debenture 4s 
Due April 1, 1922 

















Western Pacific 4s, 1930 

Adams Express 4s, 1947 

Empire Gas & Fuel 6s, 1924 
Empire Gas & Fuel 6s, 1926 
Sierra & S. F. Pr. 2nd 5s “B”’ 1949 
United Ry. Investment 5s, 1926 
Newark Factory Sites deb. 5s 
Central Vermont 5s, 1930 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 








Wanted 


5M American Meter 6s 

100 By-Products Coke 

100 Carolina Clinchfield & Ohio Ry. 
100 Casein Co. of America 

100 Merck & Co, Pfd. 

100 N. Y. State Railways Com. & Pfd. 
100 Penn Coal & Coke 

50 Phelps-Dodge Corp. 

500 Singer Manufacturing, Ltd. 

100 Ward Baking Preferred 


86 Wall St., New York 








J. K. RICE, 


J.HK.Rice,Jr.&Co. : 


JR. & CO. For Sale 


100 American Cyanamid Pfd. 
100 American Thermos Bottle 
100 American Hawaiian Pfd. 
100 E. W. Bliss 

100 Cincinnati Northern RR. 
100 Chase National Bank Stock 
100 Ingersoll-Rand Common 
100 Jos. Dixon Crucible 

100 Savage Arms 2nd Pfd. 

100 White Rock Common 


Phones John 4000 to 4010 























We Offer—100 Shares 


Bankers Commercial 
Securities Corporation 


Price on Application 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 














Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 


25 Broad St. Tel. Broad 7746 
NEW YORK 











ST. LOUIS 


Temtor Corn & Fruit Products 8s 
United ‘Railways of St. Louis (al! issues) 
East St. Louis & Suburban 65s, 1932 
Alton Granite & St. Louis 6s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 5s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK GC. STEINBERG & C0. 


Members New York Stock Exchange 
Members St. Louis Stock Eczhange 


300 N. Broadway, St. Louis, Mo. 








Grand Trunk Pac. 3s & 4s, 1962 
St. L.-San Fran. Inc. 6s, 1960 
Province British Columbia 6s,’26 
Province Alberta 514s, 1947 

City of Lethbridge, Alta., 5s, ’45 
Portsmouth, Va., 514s, 1951 
Cuban Treasury 6s, 1929 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 


—— 
a 

















Railroad Bond Dept. 


Akron & Barberton Belt 4s, 1942 
Caro. Clinchfield & O. 5s, 1938 
C. & O. Big Sandy 1944 

C. & O. Craig Valley 5s, 1940 
Duluth Missabe & No. 5s, 1941 
Duluth So. Shore & Atl. 5s, 1937 
Georgia Carolina & No. 5s, 1929 
Mohawk & Malone 3 4s, 2002 

N. Y. Penn. & Ohio 4s, 1935 
Stevensville No. & So. Tex. 5s, ’40 
Toledo Term. 4%s, 1957 
Wabash & Des Moines, 1939 


Astoria Mahogany Pfd. 
Chestnut & Smith Pfd. 

Conley Tin Foil 

General Baking Com. & Pfd. 
Gt. Atlantic & Pacific Tea Pfd. 
McAndrews & Forbes Com. 
Massachusetts Baking (All iss.) 
New England Bakery (All issues) 
Ward Baking Com. & Pfd. 


120 Broadway, New York 











Philadelphia Phone, Locust 3653-3654 


Public Utility Dept. 


Athens Ry. & Elec. 5s, 1950 
Brush Electric 5s, 1952 
Cayadutte Elec. 5s, 1955 
Consol. Cities L. P. & Tr. 5s, ’62 
Consolidated Elec. 5s, 1955 

Erie Lighting 5s, 1967 

Ft. Dodge, D. M. & So. 5s, 1938 
General Gas & Elec. 6s, 1929 
Great Western Power 6s, 1925 
Indiana Lighting 4s, 1958 
Laurentide Power 5s, 1946 
United Lt. & Ry. 5s, 1932 


Industrial Securities Department 


American Can Deb. 5s, 1928 
Clearfield Bit. Coal, 44s, 1932 
General Baking Co., 1936 
Grace SS. 6s, (All maturities) 
Hale & Kilburn 6% notes ’22, ’31 
Hale & Kilburn 6s, 1939 

Lima Locomotive 6s, 1932 

Pitts. Westmoreland Coal 5s, ’25 
Thatcher Mfg. 7s, 1930 


U.S. Government & Canadian Bond Dept. 


Alberta 54s, 1947 

Brazil 5s, Issue 1895 
Newfoundland 6s, 1928 
Newfoundland 64s, 1936 
Ontario 5 %s, 1937 


SLOANE, PELL & CO. 


Phones 4902 to 4919 Rector 
Baltimore Phene, Plaza 9389 
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Members New York Stock Exchange 


6 BROADWAY, NEW YORK 


Chic. Terre Haute & Southeast 5s, 1960 
Choctaw Oklahoma & Gulf Cons. 5s, 1952 
Fonda Johnstown & Gloversille Ist 414s, 1952 


Galveston Houston & Henderson Ist 5s, 1933 
WE DEALIN Grand Rapids & Indiana 2nd 4s, 1936 
Grand Trunk Western Ist 4s, 1950 
Lake Erie & Western Ist & 2nd 5s, 1937, 1941 
Louisville & Jeffersonville Bridge Ist 4s, 1945 

Manitoba & Southwestern Colon. Ist 5s, 1934 
Toledo & Ohio Central (All Issues) 
Ulster & Delaware 4s & 5s, 1952, 1928 

Vicksburg Shreveport & Pacific General 5s, 1941 
Wisconsin Centtal Refunding 4s, 1959 


AND ALL RAILROAD AND FOREIGN SECURITIES 














| Grand Trunk Pacific 3s, 1962 
Grand Trunk Pacific 4s, 1962 
Grand Trunk Pacific 4s, 1955 

| Canadian Nor. Ry. Cons. 4s, 1930 
Grand Trunk Pac. Br. L. 4s, 1939 
Canada Atlantic 4s, 1955 








60 Broadway, N. Y. 


CASSEL, NUNES & CO. 


Members New York Stock Exchange 
Telephone Bowling Green 3141 to 3152 


Argentine Govt. 4s and 5s 
Brazilian Govt. 4s, 4/4s and 5s 
Cuban Govt. 4%s, 5s and 6s 
Japanese Govt. 4s, 414s and 5s 
Norway 3s, 34s and 4s 

Province of Buenos Aires 44s & 5s 




















Great Northern 7s, 1936 
C. B. & Q. Joint 614s, 1936 
Soo 61s, 1931 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





Rutland RR. Co. 414s, 1941 
Cent. Ark. & East. RR. Ist 5s, ’40 
Stephen. N. & S. Tex. Ist 5s, 1940 
Amer. Tel. & Cable Co. Stock 
Bell Tel. Co. of Can. 5s & 7s, 1925 
Ohio State Telephone 5s & 7s 
Sou. Calif. Telep. 5s, 1947 
Amer. Power & Light 6s & 8s 
Southw. Pow. & Lt. 5s, 6s & 8s 
Yadkin River Power Ist 5s, 1941 


GILMAN & REYNOLDS 


Investment Securities 
84 Pine Street wt 


New York City 
"Phone 5691-4 John 





| 








Alabama Great So. Ist 5s, 1927 
Ala. Tenn. & No. Inc. 6s, 1948 
Manila El. Ry. & Ltg. 5s, 1953 
Montana Wyo. & So. 5s, 1939 
N. Y. Chic. & St. L. 2d 6s, 731 
N. Y. & Rockaway Bch. 5s, ’27 
Soo 2d 4s, 1949 

Vicks. Shrev. & Pac. Gen. 5s,’41 


ABRAHAM & CO 


“Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 











Want to Buy 





Kansas City Ry. 


Issues 


A. S. H. JONES 


| 56 Wall St., N. Y. 


Phone Hanover 906 
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Berkshire Street Ry. Co. 5s 
Superior Wat. Lt. & Pr. 4s, 1931 
Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s: 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1938 
Clinton, Iowa, Water Co. 5s 
Huntington(W.Va.)Water Co.5s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 


Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCity 








Int. Cigar Machinery 

Mengel Company i 
MacAndrews & Forbes : 
Schulte Retail Stores i 
Universal Leaf Tobacco i 


Specialists in Tobacco Stoche 






Geo. W. Helme 
| 
| 
| 
| 


BRISTOL €& BAUEE if 


120 Broadwo WY Phone: Rector 4594 : : 











St. Paul Genl. Mtge. 3s, 4s, 44s,’89 
New Haven deb. 7s(franc bonds) W.I. 
Buff. Roch. & Pitts. 4%s, 1957 
Ches. & Ohio Gen. 4s, 1992 


CONSTABLE & FLEMING 


WM. CONSTABLF. ~ Le FLEMING UR 
66 Broadway, N. Y. Tel. Bowl. Green 7270-3 








BONDS WORTH BUYING 


Underlying and Other 
High-grade 





RAILROAD 
SECURITIES 
Altractive Offerings 
for Investment on request. 


RAYMOND M. SMITH & CO. 


Incorporated 
Investment Securities 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 


























| 


20 BROAD STREET, N, Y. 








me 


GARDNER & CO. 


Dayton & Mich. 414s____- 1931 So. Caro. & Georgia 514s_1929 
American Can Co. 5s____- 1928 Dallas & Waco 5s 
Chic. Indianap. & L. 5s__1947 Mo. Kan. & Okla. 5s 
Detroit United Ry. 414s__1932 Long Island Gen’] 4s____- 1938 
Laclede Gas 7s_________- 1929 Sou. Ry. Memphis Div. 5s 1996 


Tel. Rector 7430 





Amer. Lt. & Trac. Co. Com. & Pfd. 
Amer. Pow. & Lt. Co. Com. & Pfd. 
Federal Lt. & Trac. Co. Com. & Pfd. 


dealt in by 


A. LINCOLN EGLINTON & CO. 


Tel. 7127 Hanover 
61 Exchange Place . . 


Am. Cot. Oil Co. 6% Notes, 1924 
Rogers-Brown Iron Co. Ist Ref. 
5s, 1923-1940 


L.F. Rothschild & Co. 


New York 

















— 





Members New York Stock Exchange 


120 Broadway 
New York Rector 3240 Buffalo 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 














We specialize in the 
securities of the 


American 
Telephone & Telegraph 
Company 
and 
Associated Companies 


and invite your inquiries 


T. L. MacDonald 


52 Broadway, N. Y. Tel. Broad 2357-8-0 























American Water-Works & Electric 5s, 1934 
Birmingham Water-Works 5s, 1939 

East St. Louis & Interurban Water 58,1942 
National Secur. Corp. Prior Lien 6s, 1924 
Power Secur. Corp. Coll. 6s and Income 
St. Joseph Water 5s, 1941 

Superior Calif. Farm Lands Adj. 6s, 1928 
Twin Falls Nor.Side Land & W. 6s, ctf. dep 
West Penn Traction 5s, 1960 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 
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BROADWAY SEVENTH AVENUE 


BROOKLYN QUEENS COUNTY & 
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RR. CONSOL 5s, 1943 


BROADWAY SURFACE RAILROAD COMPANY list 5s, 1924 
BROOKLYN CITY & NEWTOWN RR. ist 5s, 1939 
BROOKLYN UNION ELEVATED RR. CO. ist 5s, 1956 


SUBURBAN 5s, 1941 


CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 
KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 


Y CORPORATION 5s, 1966 


THIRTY-FOURTH STREET CROSSTOWN R’WAY Ist 5s, 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Wm. Carnegie Ewen 
Tel. Rector 3273-4-5-6 


2 Wall Street, New York 














BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


SPECIALISTS IN 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 

















Foreign 
Government ) 
Dollar | 

Bonds 


—— 


a ps 


RICH & CLARK 


Members New York Stock Exchange { 
Tel. Broad 7280 15 William Street, N. ‘ 


























Central Power & Light 6s, 1946 
Consumers El. Lt. & Pr. 5s, 1936 
Indiana Service Ist 5s, 1950 
Indiana Service Adj. 3-6s, 2020 
Schenectady Railway 5s, 1946 
Tennessee Power 5s, 1962 

U. S. Public Service 6s, 1927 
Virginian Power 5s, 1942 





Merck Company Preferred 
Revillion Co. Inc. Pref. 
Utah Power & Light Preferred 


Louis Levenson 


Publie Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St., N. Y. 








New Orleans Gt. Northern 5s, 1955 
Internat. Gt. Northern 5s, 1914 
Chic. T. H. & S. E. Inc. 5s, 1960 
Chic. T. H. & S. E. Ref. 5s, 1960 
Mason City & Ft. Dodge Ist 4s, 1955 
Kan. City, Mem. & Birm. 5s, 1934 
L. Rock & H. Sp’gs West 4s, 1939 
Chicago Memphis & Gulf 5s, 1940 
New York & Jersey Ist 5s, 1932 
Hudson & Manhattan 4s, 1957 
Ala. Gt. Southern Gen. 5s, 1927 
Sterling Bonds 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 


CINCINNATI, OHIO 





CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Members oft he{Cincinnati Stock Exchange 

Chicago Board of Trade 

| Baltimore Stock Exchange 


BALTIMORE, MD. 





Sun Oil 7s, 1931 





Watertown Light & Power 
5s, 1959 


KLUMPP BROTHERS 


Atlantic & Birm. 5s, 1934 
Denver & R. G. Adj. 7s, 1932 
Gaston Williams & Wigmore 6s 
Green Star SS. S. F. 7s, 1924 
Mason City & Ft. Dodge 4s 
Mercantile Stores Deb. 5s 
Sherm., Shreveport & So.'5s 
Texas & Oklahoma 5s 
Woodward Iron 5s 

Western Pacific 4s, 1930 


Delaware, Lack. & Western Coal 
Cincinnati Northern RR. 

Lehigh Valley Coal Sales 

Keokuk & Ham. Bondholders Notes 
Keokuk & Ham. Bondholders Stock 
Cin. Indiana & West. Com. & Pfd. 
Kirby Lumber Common 

Kirby Lumber Preferred 

Hocking Valley Products 

Michigan Central 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
54 Wall Street, N. Y. Tel. Hanover 9690-9697 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


5 Nassau Street 


NEW YORK 








Cincinnati Gas & El. 1st 5s, ’56 
Cedar Rap. Mfg. & Pr. 1st 5s, ’53 
Western Penn. Ry. Ist 5s, 1928 





New York City and State 
Bonds 


JELKE, HOOD & Co. 


Members New York Stock Exchange 


40 WALL STREET NEW YORK 
Telephone John 4800 


‘ 





45 Pine St., N. Y. Tel. John 5180 














ne 





St. Joseph & Grand Island 4s 
**Soo”’ Atlantic 4s & Cons. 4s 
Cleveland, Lorain & Wheeling 414s 
Kan. City, Mem. & Birm. Ass’td Inc. 
Omaha 6s 

Seaboard Airline 7s & Atl. Birm. 4s 
*‘Nickel Plate’’ 6s 

Oklahoma Central 5s 

Western Pacific 4s 

Mason City & Fort Dodge 4s 

Cuba RR. 7% Eqpts. 1924 

Ill. Central Sterling 4s & 3\4s & 3s 
Pennsylvania Cons. Sterling 4s 

















Phone 5380-1-2-3 Broad 


Portland Railway 5s & 74s 
Federal Light & Traction 5s 
Chicago Elev. 6% Notes & Deb. 
Cumberland Tel. & Tel. 5s 
Consolidation Coal 4%s 

New Orleans Ry. & Light 4%s 
Michigan Rwy. 6s, 1924 
Fairmont Coal 5s 

Trinity Bldgs. 5%s 

Pittsburgh Ry. Genl. 5s 
Columbia Gas & Electric 5s 
Second Ave. Cons. 5s 

Atlantic & Birmingham 5s, 1934 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Penna. Co. 4s, 1931 


30 Broad Street, N. Y. 








St. Louis Iron Mt. & Southern 5s, 1931 


Great Northern 44s, 1961 

Chicago Northwestern Gen. 314s, 1987 
Missouri Pacific 5s, 1926 

B. & O. Pitts. Junction 314s, 1925 
Chicago, Milwaukee & St. Paul 4s, 1925 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


Telephone Broad 5771 





























52 Broadway 
New Haven 





Long Island Ref. 4s, 1949 

Richmond Terminal Ist 5s, 1952 

New Brunswick Southern Ist 3s, 1953 
Missouri Pacific 5s, 1926 

American Can 5s, 1928 

Beth. Steel Consol. 6s, 1948 

City of Sao Paulo 8s, 1943 


Prince & Whitely 


Members N.Y. Stock Exchange 


Private wires to Hartford, New Haven, Syracuse, Philadelphia, 
ilmington, Baltimore, Richm>nd. 


New York 
Wilmington 


























Kinloch Telephone 6s, 1928 
Kinloch Long Dist. Tel. 5s, 1929 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. 5s, 1933 

E. St. Louis & Sub. Ry. 5s, 1932 
United Rys. of St. L. Bonds & Re- 


ceivers’ Certificates. 


Mississippi Valley Trust Company 
Fourth & Pine Streets 
ST. LOUIS, MO. 





United Rys. Co. of St. Louis 
All Issues 


STIX & CO. 


Members of St. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 








Central West Securities 


BAUMHOFF & OBERNIER CO. 


SECURITY BLDG. 





ST. LOUIS 











Dutch East Indies 6s, 1962 
Paris Lyons Medit’n 6s, 1958 
Standard Gas & El. 6s, 1935 
G. R. Kinney Co. 714s, 1936 
San Ant. Pub. Ser. 6s, 1962 
Southwest P. & Lt. 6s, 2022 


Herkins & Company 


115 Broadway, N. Y. Tel. Rector 3090 




















ALL FOREIGN 
Cc HECKS 

| BONDS 

CURRENCIES 


> 
E. G.Gardner&Co.| 


16-18 Exchange Place New York 
Telephone: Bowling Green 3841-55 
































Ohio Bell Telephone 
Kroger Grocery Stores 
Pure Oil Preferred 

Procter & Gamble 

Foulds Macaroni 
Dow Drug Co. Stores 
American Seeding Machine 
Globe Wernicke Co. 

U. S. Playing,Card 


Above stocks bought, sold and quoted 


| Claude Ashbrook & Co. 


Investment Securities 
720 Union Trust Bidg. CINCINNATI 


























Empire Gas & Fuel 6s, 1924 

Cities Service Common 

Cities Service Bankers 

Cities Service Preferred 

Cities Service Debens. (all issues) 


Jackson & Co. 


15 BROAD ST., N.Y. Phone Han>sver 0170-3 














St. P. Kan. City Short Line 4s, 1941 


Chicago & Eastern III. 5s, 1951 
French Cities 6s, 1934 

Manati Sugar 74s, 1942 
Standard Gas & Electric 7s, 1937 


WHITESIDE & CO. 


11 Broadway New York 


Telephone Bowling Green 1330 
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CITY OF PHILA. 4s AND 4s 

ALLEGHENY VALLEY 1ST 4s, 1942 
PITTS. CINN. CHIC. & ST. L. 5s, ’70 
READ. JERSEY CENT. COL. 4s, ’51 
CHES. & OHIO CONV. 4%s, 1930 
BALT. & OHIO EQUIP. 6s, 1932-1934 
JAMES., FRANK. & CL. 1ST 4s, 1959 
WEST. N. Y. & PA. GEN. 4s, 1943 
UNITED GAS & EL. COLL. TR. 6s, ’45 
KNOX. RY. & LT. REF. & EXT. 5s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 
PHILADELPHIA 


Private Telephone to New York Canal 1633 





Bank Stocks 
Gilbert Eliott & Co. 


26 Exchange Place, New York 
Telephone Bowling Green 0290 








GUARANTEED RAILROAD 
STOCKS 


EDWIN WOLFF 


| BROAD 4377 80 BROAD STREET 








Russian 4% Rentes of 1894 
Principal and interest payable 
at fixed rate of bic. per Ruble. 


The recognition of Russia should result in a 
marked advance in these bonds, now selling 
at less than 2%. 


Price and circular **C”’ on request. 


Nehemiah Friedman & Co. 


60 Beaver 8t., N. Y. Bewling Green 2538 














Advance-Rumely Co. 6s, 1925 
Union Carbide & Carbon 
U.S. Lt. & Ht. Stocks & Bonds 
Alaska Gold 6s, “A” & “B”’ 


Raymond & Company 
Established 1919 
Stock Exch. Bldg. 


60 Wall St. 
Los Angeles, Calif. 


New York, N. Y¥. 








Binghamton Lt., Ht. & Pr. 5s, ’46 
Beach Creek Coal & Coke 5s, 1944 * 
Bradford Electric 6s, 1929 

Butte Anac. & Pac. 5s, 1944 
Columbus Power 5s, 1936 
Connecticut Power 5s, 1963 
Conn. River Power 5s, 1937 
Caddo Cent. Oil & Ref. 6s, 1930 
Driver-Harris 8s, 1931 

Empire Gas & Fuel 6s, 1926 
International Salt 5s, 1951 
Ironw. & Bess. Ry., L. & P. 5s, ’36 
Middlewest Utilities 7s, 1924 

N. Y. Penna. & Ohio 4%s, 1935 
Peekskill Ry. & Lt. 5s, 1930 
Rosita Coal & Coke 6s, 1924 

St. L. Rocky Mount. & Pac. 5s, ’55 
Titusville Iron Works 7s, 1924 
United Fuel Gas 6s, 1936 

Wayne Coal 6s, 1937 ! 
WestKentucky Coal 5s, 1935 





M. K. & T. 4s, 5s, 6s (W. I.) 


D 





UNHAM<¢ 


Investment Securities 





C 


48 Exchange Place New York 
Telephone 8300-16 Hanover 
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Penna. RR. caute. “a 1928-1935 
North Penna. RR. Ist 4s, 1936 
Lehigh Valley RR. Annuity 4%s 
Western N. Y. & Penna. Ist 5s, 1937 
Atlantic City RR. Cons. 4s, 1951 
Pitts., Youngstown & Asht. 5s, 1927 
New York & Erie RR. 2nd 5s, 1939 
N. Y., Chicago & St. L. Equip. 5s, ’31 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 











Chic. Milwaukee & St. Paul Gen. 4s & 44s 


St. Louis San Fran. P. L. 6s, 1928 
Central of Georgia 6s, 1929 
Southern Pacific Conv. 4s, 1929 
Iron Mt. River & Gulf 4s, 1933 
Great Northern Ref. 44s, 1961 
Balt. & Ohio Tol. Cin. 4s, 1959 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


20 Broad Street, New York 





Argentine Government 4s & 5s 
Brazilian Govt. 4s, 4%s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 4%s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 








Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 

Southern Ry. Equip. 6s, due 1928 
St. L. & 8. F. Equip. 6s, due 1929 
Govt. of Newfoundland 5 %s, due ’42 


City of Edmonton 5 %s, due 1929 





Buffalo & Lake Erie Traction 5s, 1936 

St. Louis Transit Ref. & Impt. 5s, 1924 
Portland Railway, Light & Power 2d Pref. 
Portland Ry., Light & Power Common Stock 
Associated Gas & Electric Com. & Pfd. Stock 
Tennessee Ry., Lt. & Pr. Com. & Pfd. Stock 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Sierra & San Fran. Power Co. 
2nd 5s, Series B 
Due January, 1949 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N. Y. Rector 911 




















We are DEALERS in all 


Canadian Bonds 


Government—Provincial—Municipal 














Pa. 


& Ohio Power & Light 8s 1930 
Metropolitan Edison 8s 1935 
Empire Gas & Fuel , 1924-26 
Williamette Valley So. RR. 1939 





MS Cown & Co. 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-9 








WE WANT OFFERINGS 


Philadelphia 
National Bank 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Tennessee Power Co. 
Ist 5s, 1962 


Bayuk Brothers 
Common and Preferred Stock 


PARRISH & Co. 


Members New York and Phila. Stock Exchanges 





1600 Walnut St., Phila. Spruce 1020 
B. R. T. 7s 
L. & N. Unified 4s 
West Shore 4s, Regd. 
Montgomery Bros. 
Telephone 25 Broad St., 
Broad 3063 New York 











J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway, New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








WANTED 
Willys Overland Non-Convertible Pfd. 
Willys Cor peresian ist Pfd. 
Cha mere » 1922—Maxwell 7s, Com. & Pfd. 


FOR SALE 
pepense Motor Truck Pfd. & 7s 
ayette Motors, Com. Pfd. 
Reine. Royce Pfd. 
oodyear Prior Preference 


R. B. Hathaway & Co. 


20 Nassau St., N. Y. el. John 6020 


CANADIAN MUNICIPALS 
$68,000 
City of Toronto, Oritario, Fives 
Due July, 1943 
5.30 Basis 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
85 CEDAR STREET NEW YORK CITY 








Detroit City Gas Prior Lien 5s, 1923 
Cleve. Akron & Columbus 5s, 1927 
Chesapeake & Ohio General 44s, ’92 
Southern Pacific of Calif. 5s, 1937 
Louisv. & Jeffersonv. Bridge 4s, 1945 
Chic. & East. Illinois Cons. 6s, 1934 
Central Branch Union Pac. 4s, 1948 
Pacific of Missouri Ist 4s, 1938 

Rio Grande Western Ist 4s, 1939 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 
80 Broad St. New York City 
Telephone: Broad 3484 











U. S. Rubber 5s, 1947 


Tol. Walh. V. & O. 4%s, 1931-33 
National Tube 5s, 1952 

Wheeling Terminal 4s, 1940 
Empire Gas & Fuel 6s, 1926 

N. Y. Phila. & Norfolk 4s, 1948 
Pennsylvania Company 4s, 1952 


McKINLEY 





Members New York Stock Exchange 


Sixty Broadway, New York 





Peoria & Eastern lst 4s, 1940 
Chicago Great Western 4s, 1959 
Tidewater Oil Co. 6s, 1931 
Indiana Steel 5s, 1950 

Lorillard Tobacco Co. 5s, 1951 
Lackawanna Steel 5s, 1950 


& MORRIS 


Tel. Bowling Green 2150 to 2157 




















Atch. Top. &S. F. Gen. 4s, ’95 
Great Northern 41)/s, 1961 
Phila. Balto. & Wash. 4s, 1943 
So. Pac. Frisco Term. 4s, 1950 
Lake Shore 4s, 1931 

Mich. Cent. Deb. 4s, 1929 
*‘Soo”’ Consol. 4s, 1938 

K. C. Ft. Scott & M. 6s, 1928 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 





Railroad Dept. Tel. Hanover 8061—Public Utility Dept. Tel. Hanover 4245 


Consol. Gas of Balto. 5s, 1939 
Great Falls Power 5s, 1940 

N. Y. & E. R. Gas Ist 5s, 1944 
Bklyn. Union Gas 5s, 1945 
Detroit Edison 5s, 1940 
Detroit Edison 6s, 1940 

North Amer. Edison 6s, 1952 
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American Light & Trac. 6s, 1925 


Georgia Lt., Ry. & Power 5s, 1941 
Georgia Carolina Power 5s, 1952 
Milw. Elec. Ry. & Lt. 44s & 58 
Montreal Lt., Ht. & Pr. 4%s & 5s 
Mississippi River Power 5s & 7s 





Specialists in 


PUBLIC UTILITY BONDS 


Detroit Port Huron & Shore L. 5s Niagara Lockp. & Ont. 5s & 6s 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Chicago—Milwaukee—London—Liverpoo!l—Paris 
Private Wires to Principal Cities of United States and Canada 


Lehigh Pr. Securities 6s, 1927 


Rio de Janeiro Tramway 5s 
Schenectady Railway 5s, 1946 
Shawinigan Wat. & Pr. 5s, 54s, 6s 
United Light & Ry. 5s, 1932 


Virginian Power 5s 


Telephone Rector 970 
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Great Northern 414s, 1961 
Atlantic Coast Line Cons. 4s, ’52 
Baltimore & Ohio Conv. 41438, ’33 
St. L. & Southwest. Cons. 4s, ’32 
Denver & Rio Gr. Adj. 7s, 1932 
Dallas & Waco 5s, 1940 

N. Y. Railways Ref. 4s, 42 Ctfs. 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5300 














We offer, for immediate delivery, 
Styrian Water Power 
& Electric Company 


5% Bonds 


Descriptive circular sent upon request. 


R. M. BAUER & CO. 


25 bate STREET, NEW YORK 


Phones—Broad 416, 417, 658. 3978, 4308 
Representatives of /Anglo- -Austrian Bank, Vienna, and all its branches 
Hardy & Co., G.m. b.H. BERLIN 

















Akron Canton & Youngstown 6s 
Aroostook Valley 4%s, 1929 
Baltimore Ches. & Atlan. 5s 
Japanese Govt. 4s, 4%4s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 4%s & 5s 
Buenos Aires 6s, 1926 

Rio Grande Southern 4s 
Rutland, Toluca & Nor. 4s, 1930 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4306 














Quebec 6s, 1925 

Ontario 514s, 1937 
Newfoundland 614s, 1928-1936 
Vancouver 414s, 1924 





No. Am. Edison 6s, 1952 

Sher. Will. Co. of Can. 6s, 1941 
So. Car. Lt. Pr. & Ry. 5s, 1937 
West India Sug. Fin. 7s, 1929 


J. E.WILSON & CO. 


60 Broadway New York 
"Phone Bowling Green 944 














Mortgage Bond Co. 

Wall St. Exchange Bldg. Assoc. 

Central Union Trust Co. 
FRANK J. M. DILLON 


71 Broadwey NEW YORK, N. Y. 
. 6460 Bowling Green 








WE ARE INTERESTED IN 


U. S. Certificates of Indebtedness 
New Orleans Great Northern ist 5s, 1955 
American Cotton Oil 6s, 1924 


Cleveland Discount Com. & Pfd. 
Inquiries Invited. 


Josephthal & Co. 


Members New York Stock Exchange 
120 Broadway Tel. Rector 6000 





Dupont Powder Stocks 
Hercules & Atlas Pwdr. Stks. 
American Chicle Preferred 
Amer. Type. Bonds & Stocks 
Rem’n Typew. Ist Pf. Ser. S 
Childs Co. Com. & Pfd. 
Inter. Salt Bonds & Stock 
Park & Tilford 6s, 1926 

Aetna Explos. A & B Bonds 


Markoe, Morgan & Co. 


Members New York Stock Exchange 
120 Broadway, N. Y. ’Phone 9710 Rector 

















61 Wall Street 


Auburn & Syracuse Elec. 5s, 1942 
Danville St. Ry. & Light 5s, 1925 
Quincy Railway 5s, 1932 

Troy City Railway 5s, 1942 

United Traction (Albany) 4%s, 2004 
Wash. Alex. & Mt. Vernon 5s, 1955 


E.D. MURPHY 


New York 














 Guarentand Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 




















April 1, 1922 








FRANK DUNNE & CO. 


ANNOUNCE THE REMOVAL OF 
THEIR OFFICES TO 


74 Broadway 
New York 
, Telephone Bowling Green 3856 




















Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B.Sullivar 
GOVERNMENT, & CO. RR BONDE 
44 BROAD STREET, NEW YOR.. 


Tel. Broad 1723-4; 7130-9; 5234-5 

















‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railroad-Industrial-Foreign Gov’t. 


H. H. Galinger & Co. 


Pine & William Sts., N. Y. Tel. John 4040 














Specialists in 


CHICAGO SECURITIES 
ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








All Foreign 
Government 


Bonds 
Bought—Sold—Quoted } 


ERNEST SMITH & CO, 


20, BROAD STREET, NEW YORK 
Tel. Reeter 6061-60638 
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Rep. of France 514s, 1937 Prov. of Alberts 54s Jan., 1947 @ 101 Prov. Saskatchewan 514s Nov. 16°46 @ 101 
Rep. of Bolivia 6s, 1940 Prov. of Brit. Col. 6s Jan. 30 1925 @ 100% City of Edmonton 514s Oct. 1929 @ 96 
City of Sao Paulo 6s, 1943 ' Prov. of Manitoba 6s Oct. 1946 @ 107 City of London 6s March 1923 @ 100 
Id of Amsterdam (guilder) 6s, 62 Prov. of Ontario 5s Jan. 3 1937 @ 101% City of Winnipeg 5s Aug. 1926 @ 9614 
ingdom of Netherlands, 4 %s, ’57 Geek siieiead 4 ; . 
State of San Paulo (guilder) 8s, ’36 ° ario 5s 1926 @ 97 City of Vancouver 414s Nov. 30 1924 @ 97 


Prov. of Nova Scotia 6s May 1925 @ 100 City of Regina 6s March 1923 @ 100 

i Prov. of Quebec 6s March 1925 @ 100% City of Victoria 44s July 1923 @ 98 

‘Repn ald s Bish Prov. of Quebec 5s, June 1926 @ 9714 City of Montreal 6s May 1923 @ 10014 
0. FREDERIC H. HATCH & CO. 


Members New York Stock Exchange 74 B’way, New York Established 1888 Tel ; 
15 Broad St., N. Y. Tel., Hanover 6696 ce Bowling Green 1220 


Boston Chicago Philadelphia Montreal Pittsburgh 















































FEDERAL FARM LOAN ; 
and Specialists in 
JOINT STOCK LAND BANK 


BONDS TOBACCO STOCKS 




















TRIPP & ANDREWS ee Sane <a See Mengel Company 
60 B 4 $39 Peat Se American Tobacco Dividend Scrip MacAndrews & Forbes Com. & Pfd. 
roadway, ear *9 British-American Tobacco Porto Rican-American Tobacco 
Imperial Tobacco (Great Brit. & Ireland) Weyman-Bruton Com. & Pfd. 
International Cigar Machinery J.S. Young Com. & Pfd. 
Johnston Tin Foil & Metal Durham Duplex Razor Com. & Pfd. 
Specialists in Universal Leaf Com. & Pfd. ae Ranson ag Machine & Foundry 
- S. Tobacco Co. 
Se eS ae ee MOORE & SCHLEY 
a 
The R. F. Griggs Company||} |, | Members W. ¥. Stock Bzchange 
WATERBURY, CONN. roacway;, ° ° Telephone: Rector 4920 
Telephone 16 63 North Main St. 




















WE SPECIALIZE IN 




















Endicott Johnson 
Bethlehem Steele : Canada 5s, March 1937 Nash. Chatt. & St. L. 5s, 1928 
— oe 
Correspondents of E. M. Hamlin & Co. | e s; nion 1e€rm. OF Malas os, 
ea hy ae ' Toronto Harbour 414s, 1953 St. Louis Southw. Ist 4s, 1989 
HARTFORD FIRE INS. CO. |} Rutter & Co. 
RIGHTS | 14 Wall St. 37 Lewis St 
Bought - Sold - Quoted NEW YORK. HARTFORD 
Telephone Rector 4391 
Adams, Merrill & Company || 
Members New York Stoek Ezehange 























Tel. Charter 1900 HARTFORD, CONN. |. 
TIFFT BROTHERS ; 

RICHARD S. MOORE & CO. Members New York Stock Exchange Middle West 

Turks Head Building, Providence, R-I1. |FARR ALPACA CO. STOCK Specialists 

Pie Sai Bought, Sold and Quoted 

StandardGas&ElectricCo. securities Third National Bank Building oa ’ 
Northern States Power Co. Telephones River 3718-3714 Dominican 5 8 
United Electric Rye. Ce. ‘ SPRINGFIELD MASSACHUSETTS . aie 
United Light & Rys. Co. “ a Porto Rico Municipals 





Provid Gas Co. Stock 
HARTFORD FIRE INSUR. CO, ee ee hee Co. Stk. 


STOCK AND RIGHTS Dayton Power & Light Co. 7s 





Bought, Sold and Quoted Blackstone Val. Gas & Elec. Co. 5s Gavin L. Payne & Co. 
Brown, Lisle & Marshall 126 E. Market St. 
PUTNAM & co. 201 Turks Head Building, Providence, R. I. INDIANAPOLIS, IND. 


Members New York Stock Exchange. 
Successors to RICHTER & CO. 
6 Central Row, HARTFORD, CONN. 


























ssokpame manor Power We Specialize in : 
Be a WESTERN NEW YORK SECURITIES 
Souget end Sete loternetional Rathveye rr Seen Se 1962 
Buffalo General Electric___________________- Ist Ref. 5s, 1939 
MOODY BROS. & CO. Paeeare Pause Power Ge.............--......----- Ist 5s, 1932 
SPRINGFiELD, MASS. i a eo  ewoccucd wcikeleibgiwéa da 5s, 1943 
We Will B 
UNITED ELECTRIC. RY. CO. GOODBODY & CoO. 
OF RHODE ISLAND Members New York Stock Exchange 
STOCK 115 Broadway, N. Y. Rector 8120 | 
DAVIS & DAVIS Baltimore New Haven Bos > yaa bei Ithaca Hartford 
Members New York Stock Exchange Jamestown Philadelphia Rochester Wilmington Toronto 
PROVIDENCE, R. I. ) - - ~ 
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Galveston Terminal 6s, 1938 
Milw. & Nor. ist & cons. 4%s, ’3 
New England Railroad 4s, os 
New Orleans Great Nor. 5s, 1955 
1 Ohio River general 5s, 1937 
Texas & N. O. Dallas div. 4s, 1930 
Vicksburg Shrev. & Pac. 5s, 1941 
Wilkesbarre & Eastern 5s, 1942 





) Tel. Rector 6761 








RAILROAD BONDS 


SHEAR, BARTON & CO. 


Chi. Terre H. & S. E. inc. 5s, 1960 
East Tenn. Va. & Ga. cons. 5s, ’56 
Kansas City Southern 3s, 1950 
Louisiana & Arkansas 5s, 1927 
Mobile & Birmingham 4s, 1945 
So. Ry., M. & O. coll. tr. 4s, 1938 
Southern Indiana 4s, 1951 
Union Terminal of Dallas 5s, 1942 


5 Nassau St., NEW YORK 




















Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


CE 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970 








| BURNS BROS. PREFERRED 
Yield 7.30% 
Circular on Request 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany 
Baltimore 
Boston 
Buffalo 
Chicago 


Cincinnati Pittsburgh 
Cleveland Rochester 
KansasCity St. Louis 
New Orleans Syracuse 
Philadelphia Troy 














WE WILL BUY 
Hanes Knitting Co. 


Library Bureau Com. & Pf. 
Mioyse & Holmes 


Members New York Stock Exchange 
67 Exchange Place NEW YORK 
Felephone: Rector 2908-13 











United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 





WE DEAL IN 
Northern N.Y. Securities 


F.L.Carlisle & Co., Inc. 


ao" Wall Street, New York Hanover 1571 
BAYONNE, N. J. 
School & Improvement 5s 


B.j.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 





‘ 


WANTED 


Atlantic Ave. RR. Ist 5s, 1934 
Bklyn. City & M2wtown 5s, 1939 
Butte Electric Co. 5s, 1931 
Conestoga Realty 5s, 1958 
Gaston, W’ms & Wigmore 6s, ’21 
Green Bay Gas & El. 5s, 1935 
Greenville Caro. Pow. 5s, 1935 
New Orl. & Grt. Nor. 5s, 1955 
Peop.G.&El.(Oswego) Ist5s, 1930 


HANSON & HANSON 


Investment Securities 
2 Trinity Place, N. Y. Tel. Whitehall 1056 








Cities Service Company 
Stock and Cash Scrip 


Bought—Sold—Quoted 





May & Company 
15 Broad St., New York City 
Tel. 1709 Hanover 





POPOL BLP PIF POF IF FI DI DT I PS FP ee 





Sinclair Consol. Oil Corp. 
714% Notes 


Milwaukee Gas Light Ist 4s 
Due May 1, 1927 


Balto. & Ohio Secured 6s 
Due April 1, 1924 


Central States Elec. Corp. 
5s, Due June 1, 1922 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 


49 Wall St., N. Y. Tel. Hanover 6144 

















International Great Northern 
Notes, 1914 


Union Bag & Paper 5s 
of 1930 





SMITH & WINSOR 


Tel. Broad 6660 52 Bway, N. Y. 

















American Power & Light 8s, 1941 
Detroit Edison 7s, 1928-1929-1930 
Federal Light & Traction 6s, 1942 
Great Western Power 5s and 6s 
So. Calif. Edison Com. & Pref. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 





WE WILL BUY 
Cumberland County Pwr. & Lt. 5s, 1949 
Portland Electric Co. 5s, 1926 
Portland Water Co. 4s, 1927 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 


CHARLES H. GILMAN & CO, 
PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 





St. Petersburg Lighting 6s, 1945 
Spokane Home Telephone 5s, 1936 
Mallory Steamship 5s, 1932 
Kentucky-West Va. Power 7s, 1950 
Maine Municipals, any 


Timberlake & Company 


97 Exchange St., PORTLAND 
HELENA LIGHT & RAILWAY COMPANY 


First 5s, due Se 1, 1925 
OHIO & WESTERN UTILITIES COMPANY 
irst Lien 6s, “xe & Au 1929 
PUBLIC LIGHT & POW Wek ,COMPANY 
ue 
WESTERN “OHIO RAILWAY. COMPANY 
First 5s, due Nov. 1, 1925 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Stza., 
Plaza 1915 Baltimore, Md. 








ATLANTIC COAST LINE 
Conv. Deb. 4s, 1939 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York and Balto. Stock Exchanges 
111 E. Redwood St. Balto., Md. 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Boston 
Stock nges 


HOME INS. BLDG. 7 WAN STREET 
CHICAGO EW YORK 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 
Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 











Superior Calif. Farm Lands 6s 
Rochester & Syracuse 5s, Stock 
Auburn & Syracuse 5s, Stock 
Hackensack Water Co. 4s, Stock 
American Public Utilities 6s, Stock 


CHAS. A. DAY & CO. 
44 Broad St. Sears Bidg. 
NEW YORK BOSTON 





NEW ENGLAND & SOUTHERN 
TEXTILE SECURITIES 
Correspondence Solicited 


M. H. WILDES & COMPANY 


| I ted 





ncorpora 
30 STATE STREET 
BOSTON 





USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 
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A Series Showing the Value Back of 


PENNSYLVANIA EDISON COMPANY 


CUMULATIVE PREFERRED STOCK 
Dividends $8 per Share per annum 








































Favorable Regulation 





An outstanding development in the Only recently the Pennsylvania Edison 
public utility situation is the fact Company has voluntarily reduced rates 
that Public Service Commissions and has obtained the co-operation of 
have seen clearly the reasonable- the consumers im its territory. Not- 
ness of permitting rate increases withstanding these reductions, gross 
whenever conditions warrant. and net earnings are on the increase. 


Shall we send you information about the Preferred Stock, yielding 8% 


JOHN NICKERSON Jr. 
61 Broadway, New York 314 North Broadway, St. Louis, Mo. 









































$100——$500——$1 ,000 
FIRST MORTGAGE 


B O N D S E beg to announce that Mr. I. CHauncry 
siahe. McKeever, Mr. Wo. P. Wainwricut, Mr. 
. yee er eg md ver lh pa Cuarces H. Watnwricut, Mr. Wo.G. Bortanp, 
Companies and the Estate of J. R. OGpEN have this day retired 


! we s re from our firm. 
PWBavekse Cy 


‘The business of the firm will be continued by 

Established 1907 
298 mmmameay cme wemer Mr. Frank B. Keecn, Mr. Ricnarp L. Morris, 
Mr. CuHartes C. West, and Mr. H. P. Sacketrr 


under the same name as heretofore. 


Qe -_  L., — 


























F.B. KEECH & COMPANY 


7 WALL STREET NEW YORK 





‘ ‘March 31, 1922 












































A REMARKABLE BOOK 





| is the MODERN BUSINESS CY- 6% Gold Notes 

‘| CLOPEDIA. Contains over 15, 

| definitions of accounting, banking, Standard Gas & 
commercial, economic, export, finan- Electric Co. 


i cial terms, including 3,000 general 
Argentine and Uruguay and stock ticker abbreviations. Com- Company's operated utilities serve 578 

















j tion in one vol- important communities in 16 States, well 
Exchange Nearer Par — ee ee Saves fees. diversified agriculturally, industrially and 
The appreciation in the value of You Need it. Sent prepaid $4. commercially. 
pesos in terms of American dollars Money-back guarantee. Order 1 Net earnings for 1921 were 15% greater 
acilitates the selling of American yours NOW! than for 1920—and equivalent to 2.6 
goods in Argentina and Uruguay.|/}/]| MODERN BUSINESS PUB. CO. times all interest charges. 
BRANCHES IN ARGENTINA 1369 Broadway, New York City. . 
Buenos Aires Rocazio, , A Foundation 
Bahia Blanca Trelew “a P Investment 
an Julian uerto seado 
a a reasedr inte ay pledge Ath fe Creser 00% 
B * Be edb yo INVESTMENT SECURITIES 
Head Office, London 718 Common Street 


INCORPORATE 


L* BANK.LIMITED pat ae 9 ss 0: New York Chicago 
New York Agency, 49 Broadway 111 Broadway 208 S. LaSalle St. 
— Liquidation Providence Boston 


The Selma National Bank, located at Selma 10 Weybosset St. 14 State Street 


All note holders and other creditors of the assoct- — 
ation are therefore hereby notified to present the 


H.MOUNTAGUE VICKERS | #0 Sia! otters for pment | Over BOT Of the Banke in 


Cashier. New York City use 


AMERICAN Member of New Orleans Stock Exchange H. M. Bylle sby and Co. 





























ers" 





























49 Wall Street Dated February 17, 1922. NATIONAL SAFETY PAPER 
ee FOR THEIR CHE@KS 


f Pennsylvania, is closing its —_——— 
Bonds Guaranteed Stocks = | 2uvé. in the State ord ro. © Coane Be 
the naociadians ore, thereiene. Cavehe notified George La Monte & Son 


th tes and other claims f ayment. 
er E. J. GLANCEY, ‘Cashier. 61 Broadway New York 
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REORGANIZATION OF 


The Denver and Rio Grande 
Railroad Company 


To the Holders of 


The Denver and Rio Grande Railroad Company 
First and Refunding Mortgage 5% Gold Bonds: 


The undersigned Committee has extended until April 21, 1922, 
the time within which holders of undeposited First and Ketund- 
ing Mortgage Five Per Cent Gold Bonds above mentioned may 
deposit the same under the Plan and Agreement of Reorganization 
dated January 27, 1922. 





Such deposits must be made with the Depositary or any of the 
Sub-Depositaries below named and must carry the February 1, 
1922, and all subsequent coupons. Upon such deposit the holders 
will receive the amount of their February 1, 1922, coupon, as 
heretofore. 


Dated, New York, March 31, 1922. 
JOHN HENRY HAMMOND, 


Chairman. 
B. W. JONES, Secretary, BERTRAM CUTLER, 
16 Wall St., New York City. CHARLES HAYDEN, 
CADWALADER. WICKERSHAM & ANDREW J. MILLER, 


40 Wall St., New York City. FREDERICK STRAUSS, 
MELVIN A. TRAYLOR, 
Committee. 
Depositary: 


BANKERS TRUST COMPANY, 16 Wall St., New York City. 


Sub- Depositaries: 
FIRST TRUST AND SAVINGS BANK, Chicago, Ill. 
PROVIDENT LIFE AND TRUST COMPANY, Philadelphia, Pa. 
MERCANTILE TRUST COMPANY, St. Louis, Mo. 
THE INTERNATIONAL TRUST COMPANY, Denver, Colo. 






































A Gateway 
To Wisconsin Business 





Milwaukee is the gateway to one of 
the most prosperous sections of the 
country. Two-thirds of the banks in 
Wisconsin are our correspondents. 


Those seeking to establish business 
contacts in the Wisconsin district 
can do so most directly through 





FIRST WISCONSIN. 


NATIONAL BANK 
Milwaukee 








Forward 1922 


The 
NEW YORK, NEW HAVEN 
and HARTFORD 
RAILROAD COMPANY 


To the Stockholders: 


NOTICE is hereby given that the 
Annual Meeting of the Stockholders 
of the New York, New Haven and Hart- 
ford Railroad Company will be held in 
the Assembly Hall of the Hotel Garde, 
corner of Meadow Street and Columbus 
Avenue, New Haven, Connecticut, on 
Wednesday, April 19th, 1922, at 12:00 
o’clock noon, for the following pur- 
poses: 


1. To consider and take appropriate 
action upon the statement of the 
affairs of The New York, New 
Haven and Hartford Railroad Com- 

any for the year ending Decem- 
7 31, 1921, and all acts described 
therein or reported at said meeting. 


. To elect a Board of Directors to 
serve until the next annual meeting 
and until their successors shall have 
been elected and qualified. 


3. To consider and act upon 


(a) A proposition to ratify, con- 
firm and approve of the ex- 
ecution by the officers of this 
Company of an agreement 
dated January 15, 1922, be- 
tween James C. Davis, Di- 
rector General of Railroads, 
this Company, and the Guar- 
anty Trust Company, of New 


N 


York, amending uipment 
Trust Agreement No. 53, dated 
January 15, 1920. 


‘b) A’ proposition to ratify, con- 
firm and approve the execu- 
tion by the officers of this 
Company of a lease to the 
New York, Westchester and 
Boston Railway Company of 
that portion of this Company's 
right of way between ount 
Vernon, New York, and Larch- 
mont, New York, upon which 
said Railway Company’ s tracks 
are now constructed and op- 
erated 


‘c) A proposition to ratify, con- 
firm and approve the issue by 
this Company of its bonds, 
notes, or other evidences of 
indebtedness to finance or se- 
cure loans made and to be 
made by the United States. 


(d) A proposition to issue this 
Company’s bonds, notes or 
other npg me nor indebted- 
ness for refu ing or other- 
wise angen he existing 
obligations of this Company 
before, at or after the maturity 
thereof. 


‘e) A proposition to issue this 
Company’s bonds, notes or 
other evidences of indebted- 
ness to provide funds for addi- 
tions to or extensions or bet- 
terments of this Company’s 
property. 

For the purpose of this meeting the 
transfer books of the ee ge will 
be closed from the close of business 
ae - 1922, and reopened on April 


Dated at New Haven, Connecticut, 
this 28th day of March, 1922. 


By order of the Board of Directors, 
ARTHUR E. CLARK, Secretary. 
































CANADIAN PACIFIC RAILWAY COMPANY 
NOTICE TO SHAREHOLDERS 


The Forty-first Annual General M of 
the Shareholders of this Nae md for the election 
of Directors to take the places of the retiring 
Directors wy for he transaction of business 

enerally, will be held on Wednesday, the third 

y of ay next, at the principal office of the 
Company. 3% t Montreal, at Twelve o’ciock noon. 

ommon Stock Transfer Books will be 
poses | in Montreal, New York and London at 
3 p. m. on Tuesday, the age 3 ay of April. 
The Preference Stock Books will S Se 
London at the same time. 
All books ty I be re-opened on Thursday, the 


fourth day ¢. nam ty 
Mo atreah, March 13th, 1922. 
By order of the Board, 
ERNEST ALEXANDER’ Secretary. 





UNION BAG & yn Nag CORPORATION. 
New York City March 27. 
ew Yor i Nes 1922. 
ANNUAL ME EETI 
Notice is hereby given that the . Tienied meeting 
of the Stockholders of Union Bag & Paper Cor- 
poration will be held at its office, No. 15 Ex- 
change Place, Jersey City, New Jersey, 0 n Tues- 
day, the llth day of April, 1922, at 11 o'clogk. 
in the forenoon, for the perpace of electing Direc- 
tors and for the transaction of such other business 
may Be roperly come before the meet 
At this meet there will be submitted to the 
stockholders for their action the question of as- 
senting to the mortgaging of its pro by the 
corporation, as provided in the resolution of the 
Executive Committee adopted March 9th, > 
a copy whereof may be inspected at this office. 
CHARLES B. ‘SANDERS, Secretary. 
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Meetings 


THE CHESAPEAKE & OHIO RAILWAY CO. 
NOTICE OF ANNUAL MEETING 


Richmond, Virginia, February 17, 1922. 

NOTICE IS HEREBY GIVEN that the 
Annual Meeting of the Stockhoiders of The 
Chesapeake and Ohio Railway Company will be 
held, as provided in the By-Laws, at the general 
office of the Company in the City of Richmond, 
Vv ia, on Tuesday, the 18th day of April 
1922, at eleven o'clock a. m. 


(1) for the election of directors; 


(2) to approve, ratify and confirm such action 
theretofore taken or authorized by the Board of 
Directors or by the Executive Committee of the 
Company, whether pursuant to any previous 
authorization py the Stockholders or otherwise, 
as may be submitted to the meeting; and 


(3) to transact such other business as may 
lawfully come before the meeting. 

The stock transfer books will be closed at the 
office of the Company, No. 61 Broadway, New 
York City, on Friday, the 24th day of March, 
1922, at three o'clock p. m., and will be reopened 
on Wednesday, the 19th day of April, 1922, at 
ten o’clock a. m. 


By order of the Board of Directors: 
A. TREVVETT, Secretary. 


GENERAL ELECTRIC COMPANY. 

Notice is hereby given that the Annual Meet- 
ing of the Stockholders of General Electric Com- 
pany will be held at the Company’s office in 

henectady, N. Y., on Tuesday, May 9, 1922, 
at 12 o'clock, noon, for the following purposes: 
to elect fifteen Directors for the ensuing year; to 
vote upon the question of amending the By-Laws 
of the Company to increase the number of Direc- 
tors from fifteen to nineteen: to vote upon a 
propeeson to increase the authorized Capital 

tock by the 2mount of $35,000,000. consisting 
of 3,500,000 shares of the par value of $10 each, 
such new shares to be issued without voting or 
subscription rights but to be entitled in priority 
to the Common Stock to cumulative dividends 
at the rate of six per cent per annum and to no 
ther preferential rights: and to transact such 
— usiness as may properly come before the 
mee . 

The Transfer Books of the Company will be 
closed at the close of business hours on April 11, 
1922, and will remain closed until Wednesday, 
May 10, 1922. 

By order of the Board of Directors. 

E. W. RICE, Jr., President. 
M. F. WESTOVER, Secretary. 


THE PENNSYLVANIA RAILROAD 
COMPANY 


GENERAL OFFICE 
Broad Street Station, 
Philadelphia 2ist March, 1922. 
The Annual Meeting of the Stockholders of this 
Company will be held on sweeter. the lith of 
April, 1922, at 11 o'clock A. M., in the foyer of 
the Academy of Music, Broad and Locust Streets, 
Philadelphia, at which mocting the Annual Re- 
rt of the Board of Directors for the year ended 
Ist December. 1921, and such other subjects as 
may be properly presented, will be submitted for 
consideration and action by the Stockholders. 
Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
for admission to the meeting on and after the 4th 
‘day of April, 1922, by personal application at, or 
by letter to, the Secretary's office, Room 269, 
Broad Street Station, Philadelphia. ” 
LEWIS NEILSON, Secretary. 


MARKET STREET RAILWAY COMPANY. 
The annual meeting of the Stockholders of the 
Market Street Railway Company will be held at 
the office of the Company, Room 600 Holbrook 
Building, No. 58 Sutter Street, San Francisco, 
‘California, on Wednesday, April 12, 1922, at 
2 o'clock P. M., for the purpose of electing direc- 
tors for the ensuing year and the transaction of 
such other business as may lawfully come before 
such meeting. The Stock Transfer Books of the 
Company will be closed from April 3rd, to April 
12th, 1922, both dates inclusive, during which 
period no stock will be issued an‘? no transfers 
thereof made. 
GEO. B. WILLCUTT, Secretary. 
Dated, San Francisco, Cal., March 27th, 1922. 


UNITED STATES CAST IRON PIPE AND 
FOUNDRY COMPANY. 


The Regular Annual Meeting of the Stock- 
holders of the United States Cast Iron Pipe & 
Foundry Company for the election of Directors 
and the transaction of such other business as 
may properly come before the Meeting will be 
held at the principal office of the So , No. 

5 NGE PLACE, JERSE Ory: 
NEW JERSEY, on Thursday, April 20, 1922, 
AT 12 O'CLOCK NOON. 

The Transfer Books of the Company will not 
‘be closed for the purpose of this Meeting. 

B. F. HAUGHTON, Secretary. 

Burlington, New Jersey, March 15, 1922. 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. 

The Annual Meeting of the Stockholders of the 
New York & Honduras Rosario Mining Company 
will be held at the office of the Company, 17 Bat- 
tery Place, New York City, on Wednesday, 
Spee 5th, 1922, at 2 p. m., for the election of 

and for action upon all questions that 
may properly be brought before the meeting. 

The stock transfer books will be closed at 12 m. 
@n March 25th, 1922, and remain closed until 
10 a. m., of April 6th, 1922. 

J. PERLMAN, Secretary. 




















No. 75 eegetgqmery Street, 
Jersey City, N. J., March 16, 1922. 
Notice is hereby given that the Annual Meet 
af the Preferred and Common Stockholders o 
The American Tobacco Company, and an 
election for directors thereof, will be held at 
the office of the Company at Ne. 75 Montgomery 
Street, Jersey oly. . J., at eleven o’clock in 
the forenoon of Wednesday, April 5th, 1922. 
The Preferred and Common Stock transfer 
books were closed at 3 o’clock P. .. March 
10th, 1922, and will be re-opened at 10 o’clock 


= CHARLES NEILEY, Secretary. 


Financial 























lutely no losses. 


out the year. 


COM OSOMHSONT BOHN OZ IPA MN- <5O0Os 





“Ten in a Lown” 


CERTAIN prosperous town in Eastern 
Pennsylvania has twelve banking in- 
stitutions. Ten of these Institutions make 
full use of Moody’s Rating Service, in 


choosing their investments. 


DurinG the year 1921 ten out of twelve of 
these banks reported great improvement 
in their investment accounts, with abso- 


Tue ten banks who made this uniformly 
favorable showing were the ten who made 


full use of Moody’s Rating Service through- 


Tuis is just a concrete illustration of the 
way many thousand banks and trust com- 
panies are getting the protection which 
our Rating System affords. 


Every bank which invests in bonds should 
know about this service. Make inquiry to- 
day and find out all about it. 











BOSTON 
101 Milk Street 





Moopy’'s INVESTORS SERVICE 
35 Nassau Street, New York City 


PHILADELPHIA 
Real Estate Trust Bldg. 


CHICAGO 
First National Bank Bldg. 





























fAeetings 
INSPIRATIONCONSOLIDATEDCOPPERCO. 
NOTICE OF ANNUAL MEETING. 
Notice is hereby given that the Annual! Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the 
office of the Company, 242 Water Street, Augus- 


ta, Maine, on onday, the twenty-fourth day 
of April, 192 P. M. for the 





922, at two o'clock 
election of Directors and for the transaction of 
such eae oe aw en mang Come  efore ag 
meeting, including e consideration, approva 
and ratification of all acts and sransediiae of 
the Board of Directors during the past year 
and of all matters that may be referred to in 
the Annual Report to the Stockholders. 

The transfer books will not be closed; but 
only those stockholders of record at the close 
of business, (viz., three o'clock P. M.) on elegy 
April 7th, 1922, will be entitled to vote at said 
m 


eeting. 
By order of the Board of Directors. 
J. W. ALLEN, Secretary. 














Besides— 


the enormous financial, 
the “Chronicle’’ covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 








——— 





—! 














New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 
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sees Financial Dividends 
WINSLOW, LANIER &CO 
| The following coupons _ registered interest 59 Sn var 
are payable at 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 


The New York Trust Company HOUSE DURING THE MONTH OF APRIL, 


APRIL ist, 1922. 


DWAY Cleveland & Mahoning Valley Ry. Co. Reg.’5s. 
100 BROA Gleveland & Pittsburgh R. R. Co. Gen. Mtge. 
4\%s and 3 \s. 
NEW YORK Marion County, Indiana, 3 


Pittsburgh Ft. Wayne & Sticaeo Ry. Co. Com- 
mon and Special Stock div. 1%%. 











DUE APRIL Ist, 1922 Pittsburgh” Ft. APR |] tideene Ry. Co 
Beadle County, S.D., Court House | Lincoln Heat, Light & Power Co. _— a Ge a 1% %- 
Bonds Ist Mtge. 5s Indianapolis School Building 4% % Bonds. 
Birmingham Railway, Light ¢ | Monterey Light & Power Co., Is THE KANSAS CITY SOUTHERN 
Power Co. 4's Gold | és RAILWAY COMPAN 
eee c wmdon Gea & , No. 25 Broad Street, New York, March 7, 1922. 
Black Mountain Railway Co., lst New London as ectric Co., A uarterly dividend of ONE (1) PER CENT. 
Mtge. 5s Ist Mtge. 5s has this day been declared upon the Preferred 
: ‘ | 1. : Stock of this Company, from net income of = 
Cameron County, Texas, La Feria | New London Gas & Electric Co., current fiscal year. payable April 15, 1922, 
Water Imp “Af “arog 2nd Mtge. 5s ners on? of record at 3:00 o'clock P. Me 
+e awee «4 Je + 4 arc 
+4: i: ' New York & Stamford Railway Co., Checks in a thereof will be mailed to 
ago A - / Co. of Terre ist Mtge. 5s d ae ie = the addresses last furnished the 
aute, Ist Mtge. 5s 5 ansfer Agen 
Columbia University Club. 53 Peekskill Lighting & Railroad Co., G. C. HAND, Secretary. 
4 wit he a/y > lst Mt e, 5s , 
Elder Steel Steamship Co., Inc. | 5.0 py ae ee Southwestern Bell Telephone Co. 
S A Ocha Moses Pine Bluff Natural Gas Co., 20 Year ; 
8% Secure O1 * lst Gold 6s Five-Year 7% Convertible Gold Notes 
Elder Steel Steamship Co., Inc. 7s Radford Water Power Co., 6s Due April 1, 1925 


Erie Electric Motor Co., Ist Ref.5. | ganta Fe Water & Light Co., Ist 
F. Gold 5s 


Mtge. Prior Lien 5s 


Coupons from these notes, payable by their 
terms on April 1, 1922, at the principal office of 


the trustee in the Borough of Manhattan, City 
Fulton Light, Heat & Power Co., 





















































Santa Fe Water & Light Co., Ist of New York, will be paid at the Guaranty Trus® 
lst Mtge. 5s Consol. Mtge. 4s | Company of New York at 140 Broadway. 
Gary Street Railway Co., 20 Year Spring Brook Water Supply Co., wenrrtertinenisnsncereriatan Emacs -% 
= oe | Ist Mtge. 5s American Telephone & Telegraph Co. 
Glacier County, Montana, Relief | Steel Car Equipment Co., 7% Three-Year Six Per Cent Gold Notes 
Bonds Equip. Gold Notes Series ‘‘A”’ Due October 1, 1922 
Hamptons Hotel Co tion, 153% ““omkins Cove St , —_ Coupons from these Notes, payable by their 
an “ ei: Lorporation x. mkin Cove Stone Co., 1st Mtge terms on April 1, 1922, at the office or agenc 
- 6s of the Company in New York or in Boston. l 
Kansas City Southern Railway Co., | The Tri-City Railway & Light Co., FF gt 8 , oy Ck ot cg oe ey 
lst Mtge. 3s Ist Lien Coll. Trust 5s Company, 16 Wall Street. 
Kingsport Utilities, Inc.,3 Year6°%Z | Union Electric Co., Dillon, Mon. H. BLAIR-SMITH, Treasurer. 
Gold Notes tana, Ist Mtge. 5s PACIFIC GAS & ELECTRIC CO. 
' aie | | r COMMON STOCK DIVIDEND NO. 265. 
Kingsport Utilities, Inc., Ist Mtge. | United Light & Railway Co., 7% The reguiag Guertenty hee Fd ~~ j , 
. ‘6? share upon e ommon Oo 
20 Year Gold 6s Secured Gold Notes Series “B Company will be paid on April 15, 1922, to share- 
og See ye 
e transfer books will not be an 
DUE APRIL 10th, 1922 checks will be mailed from the office of the com- 
Llano County, Texas, Bridge 6th & 8th pany in time to reach stockholders on the date 
they are payable. 
A. F. HOCKENBEAMER, 
DUE APRIL 15th, 1922 Vice-President and Treasurer. 
, San Francisco, Califo 
Village of Long Beach 6% Sewer Bonds 
LIMA LOCOMOTIVE WORKS, INCORP. 
ima, io 
— March 29, 1922. 





The Board of Directors has this day declared 
a quarterly dividend of one and three-quarters 
(1%%) per cent upon the Preferred Stock of 
Tr s Company for the three months ended March 
2, payable May 1, 1922, to preferred stock- 

° ° ho ders Lae © ; oe cose pay Fy 

ri nsfer will no clo 

Let us represent you in Pittsburgh p ag ig BT 
Vice President & Treasurer. 














A Pittsburgh banking connection of the highest order is offered 


GENERAL across CORPORATION. 
by the Mellon National Bank to out-of-town banks, corporations The Board of Directors of General Motors 
and individuals. Our equipment, resources, and knowledge of eo gee RF - —~ FR ay FAG: 
affairs in the Pittsburgh District afford a ‘comprehensive and $1.50 a share on the 6% Debenture stock, and 
efficient service. a dividend of $1.75 a share on the 7% Debenture 


stock, payable 7 1, 1922, to —_ ers of record 
nf 


MELLON NATIONAL BANK _ |} siocs2s in) © P8ES#V tras 





PITTSBURGH, PA ALLIED CHEMICAL & DYE CORPORATION. 
r 61 Broadway. 
Capital and Surplus $12,000,000 New York, March 28, 1922. 


The Board of Directors has this day ‘declared 
a quarterly dividend of $1.00 per share on the 
common stock of this Company, payable May Ist, 
1922, to common stockholders of record at the 
close of business on April 14th, 1922. 
CLINTON 8. LUTKINS, 
Secretary-Treasurer. 


THE Stee. & MERICA COMPANY 
e e eo 
Government, Municipal, Railroad The regular quarterly dividend of one and 


three-quarters per cent (1%%) has been de- 
clared on the Preferred Stock of this Company, 


b ° U eye d . payable April 1, 1922, to stockholders of record 
al as of the close of business March 23, 1922. 
Pu lic tility In ustrl A. A. SCHLESINGER, President. 


INVESTMENT BONDS THE PEOPLES GAS LIGHT & COKE CO. 


hicazo) 
Notice is hereby given that a dividend of One 
and One-Quarter Per Cent (14%) has been 
































declared on the capital stock of the Company, 
able April 17th, 1922, to stockholders of record 
A. B. Leach & Co., Inc. at the close of business on April 3rd, 1922. 
aad T. V. PURCELL, Secretary. 
Investment Securities 
} WESTERN POWER CORPORATION. 
62 Cedar St., New York 105 So. La Salle St., Chicago The Board of Directors have declared a — 
terly dividend. A one and one-half (1 hf) Pe 

Philadelphia Boston Cleveland Detroit Minneapolis cent on the Preferred ~ a ae gov 1 15th, 

Scranton Hartford Pittsburgh St. Louis Milwaukee $923, SO Mocknowmers Of reco the close of 








business March Stas. 1922. 
F. . TOMPKINS, Treasurer. 
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THE NATIONAL CITY BANK 


OF NEW YORK 
AND BRANCHES 


Condensed Statement of Condition as of March 31, 1922 



































4 CAPITAL, ASSETS 
RP CASH in Vault and in Federal Reserve Bank . $91,038,900.90 
SU LUS Due from Banks, Bankers and United States 
and Treasurer lal atl tab wag dell 99,458,252.89 $190,497,153.79 
UNDIVIDED Loans, Discounts, and Acceptances of Other Banks . 505,888,472.26 
PROFITS United States Government and Other Bonds $60,262,472.88 
Stock in Federal Reserve Bank : 2,550,000.00 
$90,419,651.56 Ownership of a Banking Corpora- 
tion k nie Ra a i ag 8,500,000.00 71,312,472.88 
: Bank Buildings ‘ 6,060,000.00 
Customers’ Liability Account of Acceptances . eee Ss 29,520,628.42 
Items in Transit with Branches ee Ss 2,044,163.98 
Other Assets sa oe 2,242,699.78 
TOTAL $807,565,591.11 
LIABILITIES 
Capital . oa $40,000,000.00 
Surplus and Undivided Profits . 50,419,651.56 $90,419,651.56 
Deposits ; : 628,984,969.28 
Acceptances of Other Banks and Foreign Bills Sold with our 
Endorsement... 35,244,393.52 
Acceptances Outstanding as per contra . : "$29, 520 628. 42 
Anticipated by Customers . 1,736,045.97 31,256,674.39 
Circulation ; 1,828,195.00 
Bonds Borrowed . ; 1,958,000.00 
Other Liabilities , 2,081,670.30 
Reserves for: ‘ 
Accrued Interest and Unearned Discount . $2,922,816.31 
Head Office Taxes and Accrued Expenses , 2,869,220.75 
55 Wall Street Contingencies ee ee ee Tat ee oe 10,000,000.00 15,792,037.06 
ra tae TOTAL . . . $807,565,591.11 
THE ALLIANCE REALTY 
COMPANY 
March 27, 1922. 
The Board of Directors have this day declared 
per sat rareine Sedan ta ° 
7, ige2 to stockholders of record at the close SIXTY FIVE BROADWAY 
business BY 1922. ° 
WARD W. SMITH, Secretary. New York City 
FINANCE & TRADING CORPORATION, 
52 Broadway, = 


New York, N. 
March 29, 1922. 

The Board of Directors has declared a dividend 
at the rate of 7% per annum upon the Preferred 
Stock of this Corporation for the three months 
ending March 31, 1922, payable April 1, 1922, 
to stockholders of record at the close of business 
——— 29, 1922. Bi el books will not 

ose. Ran 2s ln pee 

W. 8S. HOOD, Treasurer. 


INTERNATIONALSPAPER COMPANY. 
New York, March 29, 1922. 
The Board of Directors have declared a regular 
pareenty dividend of one and one-half per cent 
1 4 7) on the preferred capital stock of this 
} nen yor payable April 15th, 1922, to pre- 
stockholders of record at the close of busi- 
no April 7th, 1922. 
OWEN SHEPHERD, Treasurer. 














No. 12123 
ORGANIZATION DIVISION 


Form 1998 
TREASURY DEPARTMENT 
Office of 
COMPTROLLER OF THE CURRENCY 
Washington, D. C., February 25, 1922. 


WHEREAS, by satisfactory evidence prensates 
to the undersigned it has been made to a 
that “MERCANTILE NATIONAL BAN IN 
NEW YORK,” in the City of New York, in the 
County of New York and State of New York 
has complied with all the provisions a the 
Statutes of the United States, uired be 
complied with before an association shail te 
authorized to commence the business of Banking: 


» NOW THEREFORE I. D. R. ORISENOES. 
Comptroll of the Curr a areny core iy 
that “ME CANTILE N (ONAL BANK I 
NEW YORK” in the City of New York in the 
County of New York and State of New York is 
authorized to commance the business of Banking 
as provided in Section Fifty-one hundred and 
| ~ Are, of the Revised Statutes of the United 
tes 
CONVERSION of Mercantile Trust Com nd tw 
New York, N. Y., with main office an two 
rove within the limits of 
a, County and State of New York. 
IN ESTIMONY WHEREOF witness my 
hand —~4 o— at office this twenty-fifth day of 


" D. R. CRISSINGER, 
(SEAL) Comptroller of the Currency. 





1 April 1, 1922 





We take pleasure in announcing that 
Mp. J. FLetcuer Suera has this day 


become associated with our firm. 


BOND & GOODWIN 
Members New York Stock Exchange 

















Frotices 


To the Holders of Norfolk & Western Railway 
Company Four-Year 6% Secured Gold 
Notes, Due May 1, 1924. 

Notice is hereby given, as provided in Article 4 
of the Agreement dated May 1, 1920, between 
the Norfolk & Western Railway Company and 
the Guaranty Trust Company, of New York 
Trustee, that the Norfolk & estern Railway 
Company has elected to redeem and pay op 
May 1, 1922, all of its outstanding Four-Year 
6% Secured Gold Notes issued thereunder, to wit 
notes bearing numbers 1 to 2500 inclusive, at 
101% of par and accrued interest. 

Holders of the above notes are requested te 
resent them for payment on or after May 1. 
922, at the Trust Department of the Guaranty 

Trust Company of New York, 140 Broadway 


New vous An 
L. "1922, interest on the notes will 





After M 
cease and t e coupons maturing after said date 

will become null and void. Coupons due May 1 
1922, should be detached and presented for pay- 
ment in the manner. 


NORFOLK & WESTERN RAILWAY OO,,; 
By E. H. ay Vice-President. 
Dated February 2 ; 











—li 


I’LL WORK FOR LIFE 


for $4 paid in advance. I am the 
Modern Business Cyclopedia. Ifaith- 
fully advise everybody in business— 
whether accountant, banker, export- 
er, efficiency expert, lawyer or broker 
regarding any term or phrase used. 
I hold over 15,000 terms and defini- 
tions used by above, including 3,000 
general and stock exchange abbrevia- 
tions, and when consulted, I never 
mislead. Many users claim I save 
them thousands in fees and much 
time. $4 brings me _ post-haste. 
Since I am guaranteed to please, you 
ought to ORDER ME NOW! 
MODERN BUSINESS PUB. CO. 
1367 Broadway, New York City. 
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Exempt from All Federal Income Taxes 
$1,276,000 
City of Norfolk, Virginia 


5% Public Improvement Bonds 





Dated March 1, 1922 


Principal and semi-annual interest, March lst and September Ist, payable in New York City. 
denomination, registerable as to principal, or both principal and interest. 


FINANCIAL STATEMENT 
Actual Valuation (estimated)_-_________________________.$219,078,785 


Due March 1, 1950 
Coupon bonds of $1,000 








PE WH os on on cowkbbeeonshbcoewemmmeneed 158,416,180 
Total Bonded Debt (including this issue)_________________- 21,427,000 
i nd oeewedsacaanen $6,355,381 
Sinking ‘Funds...........-....-...-...-.- 2,356,498 
Se CN ec chapenkaceseudebiue« Pets easy ae 58 12,715,121 
Population (1920 Census) - - - 115,777 
Legal opinion of Messrs. Reed, Dougherty & Hoyt 
Price to Yield 4.50% 


B. J. Van Ingen & Co. H. L. Allen & Co. 
Weil, Roth & Co. Seasongood & Mayer J. G. White & Co. 


The statements herein, although not guaranteed, have been obtained from official sources regarded as reliable. 






































STROUD & COMPANY 


Incorporated 





‘NEW 
MUNSON 
BUILDING 


25 STORIES 
67 Wall Street 





announces that it has this day taken over the business 
of dealing in investment securities formerly 


conducted by 


STILL AVAILABLE 


Rentable Floor Areas 
8650 to 10,540 sq. ft. 


MESSRS. STROUD & CO. 


1429 Walnut Street, 
Philadelphia, Pa. 





March 31, 1922. 





10 Elevators 














Toilet Rooms on Every 








Floor Hot and Cold 











Water in All Offices 
High Class Service 


All Transit Facilities 
Unusually Convenient 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 


ANNOUNCE THE REMOVAL OF THEIR OFFICES 
FROM 
25 BROAD STREET 
TO 


THE EQUITABLE BUILDING 


120 BROADWAY 
NEW YORK, APRIL 10, 1922 








Renting Agent on Premises 


TELEPHONE RECTOR 6625 67 Wall St. 




















DESIRABLE OFFICES 


Munson Steamship Lines 


“= 


acne 


























ApriL 1 1922.] 


THE CHRONICLE 


XXVII 





a lle 





FS inancial 




















$5,000,000 


THE MENGEL COMPANY 


First Mortgage}7% Serial Gold Bonds 


Ooupor Bonds in denominations of $1,000, $500 and $100 (latter in 1934 maturity only), registrable as to principalonly. Redeemable 
on any interest payment date upon 30 days’ published notice (as a whole, or by series of one or more of the 1924 to 1933 
maturities, and the 1934 maturity in lots of not less than $1,000,000), at 105 and accrued interest for the 1934 
maturity and for the other maturities at 100 and accrued interest plus a premium of  % for each full 
year of unexpired life. Interest payable without deduction for Federal income tax now or 
herafter deductible at the source, not in excess of 2%. Mercantile Trust Company, 

St. Louis, Trustee. 





The Mengel Company is the largest producer 
of shipping boxes in the United States, and 
its products are sold to such consumers as the 
American Tobacco Company, Liggett and 
Myers Tobacco Company, P. Lorillard Com- 
pany, Procter and Gamble, Colgate and 
Company and many others. 


These Bonds, in the opinion of counsel, 
are secured by a direct first mortgage lien 
upon real estate, plants and other fixed 
assets of the Company except timber lands, 
now owned or which may hereafter be ac- 
quired. The real estate, plants and other 
fixed assets upon which these Bonds are se- 
sured by a first mortgage lien have a sound 
value, as appraised by independent apprais- 
ers, in excess of $7,000,000. The aggregate 
value of all real estate, plants, equipment, 
timber and timber land owned by the Com- 
pany is in excess of $9,000,000. 


The Company’s balance sheet of Decem- 
ber 31, 1921, after giving effect to the pro- 
ceeds of the present financing, shows total 
assets in excess of $17,000,000, net tangi- 
ble assets available for these Bonds of 
$15,824,312, and net current assets of 
$5,620,424. : 


During the six-year period ending Decem- 
ber 31, 1921, net profits before deducting 
interest, Federal income taxes and inventory 
write-offs, as reported by independent ac- 
countants, have averaged $1,247,312.76 an- 


nually, and after deducting inventory write-— 


offs have averaged $876,409.28. Federal 
taxes during this six-year period have aver- 
aged $183,198.05 annually. The maximum. 
annual interest on the Company’s First 
Mortgage Bonds is $350,000. 





MATURITIES AND PRICES 


$200,000 due March 1, 1924 @ 100 
200,000 due March 1, 1925 @ 100 
200,000 due March 1, 1926 @ 100 
200,000 due March 1, 1927 @ 9914 
200,000 due March 1, 1928 @ 9914 


$200,000 due March 1, 1929 @ 991, 
200,000 due March 1, 1930 @ 991, 
200,000 due March 1, 1931 @ 9914 
200,000 due March 1, 1932 @ 9914 
200,000 due March 1, 1933 @ 991, 


$3,000,000 due March 1, 1934 @ 9914 
(Accrued interest to be added) 





These bonds are offered for delivery when, as, and if issued and received by us, and subject to approval of counsel. Temporary 
bonds or interim receipts later exchangeable for definitive bonds, will be ready for delivery on or about April 10, 1922. All state- 
mente herein are official or are based on information which we regard as reliable, and while we do not guarantee them, they are the 


data upon which we have acted in the purchase of this security. 


Halsey, Stuart & Co. 


Incorporated 


Chicago New York 


George H. Burr & Co. 


New York Chicago 


Mercantile Trust Company 


St. Louis 


Smith, Moore & Co. 


St. Louis 





eS es tii 
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All of these Debentures having been sold, this advertisement appears as a matter of record. 


$5,000,000 


Canadian General Electric Company, Limited 
Twenty-Year Gold Debentures, 6% Series A 


To be dated April 1, 1922 To mature April 1, 1942 


To be authorized, $10,000,000 Presently to be issued, 6% Series A, $5,000,000 
Interest payable April 1 and October 1. Principal and interest payable at Guaranty Trust Company of New York in 
United States gold coin of or equal to the present standard of weight and fineness, without deduction for any tax or taxes 
levied by the Government of the Dominion of Canada or any taxing authority thereof or therein. Coupon Debentures in 

denomination of $1,000, registerable as to principal only. 


Redeemable at the option of the Company, as a whole or in principal amounts of not less than $1,000,000 at any one time, 

on any interest date on 60 days’ notice, at 107%% to and including April 1, 1932; at 105% thereafter to and including 

April 1, 1937; at 104% thereafter to and including April 1, 1938; at 103% thereafter to and including April 1, 1939; at 
102% thereafter to and including April 1, 1940; at 101% thereafter prior to maturity. 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. A. E. Dyment, President of the Company, copy of 
which will be furnished upon request, is summarized as follows: 


BUSINESS AND PROPERTY EARNINGS 


The Canadian General Electric Company, Limited, The Company’s earnings for the ten years ended 
was incorporated in Canada in 1892 and acquired the December 31, 1921, have been as follows: 
exclusive right in perpetuity to manufacture and sell Tog Sogre me. _ a poelenes Bet , 
in Canada the products developed by the General = 

' 1912 $1,555,362 
Electric Company. The Company, together with 1913 1 558 964 
Canadian Allis-Chalmers, Limited, all of whose pH 





Depreciation 


$456 35% 
470,934 








$2,011,720 
2,029,898 








shares it owns (excepting directors’ qualifying inde 
shares), is the largest manufacturer and distributor 
in Canada of electrical apparatus. It also manufac- 
tures a varied line of milling and other machinery 
under a contract with the Allis-Chalmers Manufac- 
turing Company, of Milwaukee, covering the manu- 
facture and sale of same in Canada. 


Kight manufacturing plants are owned by the Com- 
pany and Canadian Allis-Chalmers, Limited, and 
eighteen branch houses are maintained in the prin- 
cipal distributing centers of the Dominion, covering 
the territory from coast to coast. 


PURPOSE OF ISSUE 


The purpose of this issue is to reimburse the Com- 
pany for capital expenditures heretofore made and 
te provide additional working capital. 


PROVISIONS OF ISSUE 


These Debentures will be direct obligations of the 
Company, which has no other funded debt (except 
$61,250 mortgage obligations on properties pur- 
chased). The Indenture will provide, among other 
covenants, that the Company shall not mortgage 
or pledge or create any charge upon any of its 


properties unless these Debentures be given a prior 
lien thereon. 


1915 
1916 


914,528 
1,219,514 
2,225,912 


1,040,491 * 


914,528 
803 ,291 
1,185,421 


1917 
1918 
1919 


2,051,609 
2,013,996 
1,617,989 
1920 2,213,731 530,742 1,682,989 
1921 1,707 ,339 401,831 1,305,508 
*Including extraordinary depreciation of war-time facilities. 


Earnings available for interest, as shown above, 
averaged $1,266,946 per annum or over 3 times the 


present annual interest charges after giving effect to 
this issue. 


918,012* 
977,513 
524,668 


1,133 ,597 
1 436,483 
1 ,093 321 


Dividends of 7% or more per annum have been paid 
on the Company’s common stock for the last 24 
years, the present rate being 8%. 


FINANCIAL POSITION 

As of December 31, 1921, the consolidated balance 
sheet of the Company and Canadian Allis-Chalmers, 
Linited (without giving effect to this issue), showed 
plant aud equipment over $20,000,000, current 
assets over $14,000,000; total indebtedness less 
than $9,000,000, depreciation reserve $5,400,000. 
An appraisal as of July 31, 1920, by Canadian 
Appraisal Company, Limited, gave values for plant 
and equipment about $8,000,000 in excess of those 
in this balance sheet. 





101 and interest, to yield"over 5.90% 


When, as and if issued and received by us, subject to authorization of shareholders and to approval of counsel. 
passed upon by Messrs. Stetson, Jennings & Russell, of New York, and Messrs. Osler, Hoskin & Harcourt, of Toronto. 


16 is expected that Trust Receipts of Guaranty Trust Company of New York will be ready for delivery on or about April 26, 1922. 


All legal matters will be 





Guaranty Company of New York 
140 Broadway 


We do Jnot}guarantee theJstatements and figures contained herein, but they are taken from sources which we believe to be reliable 
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$6,546,800 a 


WABASH RAILWAY COMPANY | 
Equipment Trust 6% Gold Notes 


Dated January 15, 1920, to mature in fifteen equal annual installments. Redeemable as a whole on any interest date, at the 
option of the Railway Company, at 103 and interest, on sixty days’ previous notice. Interest payable January 15 

and July 15. Principal and interest payable in U. 8. Gold in New York City. Coupon Notes in 

denominations of $1,000 each, registerable as to principal only. : 











These Notes are a direct obligation of the Wabash Railway Company under an Equipment Trust 
Agreement between the Director-General of Railroads, the Railway Company and the Guaranty Trust 
Company of New York, Trustee. The title to the equipment under the agreement remains in the 
Trustee until all of the Notes have been paid. Through supplemental agreement, dated January 15, | 
1922, 33 1-3% of the Notes of each maturity, held by the Director-General, are to be stamped so as 
to give preference and priority to the above offered unstamped Notes out of any moneys received or 
collected by the Trustee under the Equipment Trust Agreement in case of default. Upon the execu- 
tion of the supplemental agreement, the unstamped Notes will be outstanding to the extent of only 
about 58% of the original cost of the equipment, viz.: $11,331,000, on which they are secured. 








EE SND. civcicedecd sunidudewdéandcucdaneneaetaowbsebeanaatl $11,331,000 
Pe ka oc si cdaddbetidcdeacdiedece cect deka aitvks 1,510,800 
ee Ss ik he hha dob ccc chknbbsswhdessstbiwiignsaae $9,820,200 
Held by Director-General, one-third of each maturity 
to be subordinated to Notes now offered___._.....-.---.-------- 3,273,400 | 
} 
SOON Cs aise cd icccncaceccunccapunaddetavehucbanteucdaun $6,546,800 | 


The equipment consists of: 


20 Light Mikado Locomotives 1,000 All Steel 55-ton Hopper Cars 
2,800 Double sheathed 40-ton Steel Underframe Box Cars 


For the year ended December 31, 1921, the Wabash Railway Company reports net income y 4 
after taxes, rentals, etc., of $4,947,050, available for interest charges of $3,665,689, including 
interest on the above Equipment Trust Notes. 





We offer the above Notes, subject to prior sale, if, as and when received by us, at prices to yield 





as follows: 
Maturity Yield Maturity Yield 
January 15, 1923 5.40% January 15, 1930 5.80% 
” 15, 1924 5.50 15, 1931 5.80 
- 15, 1925 5.60 we 15, 1932 5.80 
- 15, 1926 5.70 " 15, 1933 5.80 
- 15, 1927 5.80 a 15, 1934 5.75 
“ 15, 1928 5.80 ’ 15, 1935 5.75 


” 15, 1929 5.80 


Payment for Notes allotted is to be made in due course in New York funds at the office of Speyer 


& Co., 24-26 Pine Street, against delivery of Temporary Receipts exchangeable for definitive Notes 
when received by them. 


New York, March 29, 1922. 


SPEYER & Co. THE EQUITABLE TRUST COMPANY 
OF NEW YORK 


The above statements have been obtained from official and other sources j 
which we believe to be reliable, but they are not guaranteed by us. if 


All of the above notes having been sold, this advertisement appears as a matter of record only. 
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This advertisement appears as a matter of record only, the entire issue having been sold. 


New Issue 





$8,000,000 
Manati Sugar Company 


(A NEW YORK CORPORATION) 


First (Closed) Mortgage 20 Year 734% Sinking Fund Gold Bonds 


To be dated April 1, 1922 Due April 1, 1942 


Interest payable April land October 1. Company agrees to pay Normal Federal Income Tax not exceeding 2% per annum. 
Pennsylvania four mills tax refundable. Coupon bonds of $1,000, $500 and $100 denominations interchangeable. 
$1,000 coupon bonds registerable as to principal. 





Non-Callable except as a whole or for Sinking Fund at 110 through 1936 
and decreasing 1% annually thereafter. 





CENTRAL UNION TRUST COMPANY OF NEW YORK, Trustee 





Regino Truffin, Esq., President of the Company, has briefly summarized his letter of March 28, 1922, as follows: 


Property and Business: Manati Sugar Company is one of the largest and best equipped sugar plantations 
in Cuba. It produces sugar as cheaply as any mill on the island. he property is located in the 
eastern end of the Island of Cuba, and includes 276,060 acres of land, of which 207,027 are owned 
outright, or held under contract of purchase on which there remains due only $926,000; also a sugar 
mill having a capacity of 700,000 bags per annum upon completion of certain improvements now under 
way, warehouses, a community of 10,000 persons, a deep water harbor on the north coast, a network 
of 130 miles of narrow gauge railways and 33 miles of standard gauge railroad (Tunas Railroad) which 
connects the Cuba Railroad with the company’s mill. 


Security: These bonds will be a direct closed First Mortgage on all the fixed property owned by the 
Company and on its interest in lands held under contract and a First Lien on the Tunas Railroad through 
pledge of all its stock. The Honolulu [ron Works, regarded as among the foremost sugar engineers, 
has made a physical valuation of the Company’s plant, as of January 1, 1922, and A. R. McLane, 
Ksq., a recognized authority on sugar lands, has made a violation of the lands, as of March 9, 1922. 
These appraisals are summarized below, and the net working capital, as of February 28, 1922, is 
certified by Messrs. Marwick, Mitchell & Company, Certified Public Accountants. 


Plant—Including Narrow Gauge Railway Linmes_____________________- $10,051,000 
Lands—207,027 acres owned outright, or under contract, less $926,000 

purchase money indebtedness payable in installments to 1933___- 
Tunas Railroad—Cost_____________ oo a ee med a 


4,274,000 
2,003,000 








Total Fixed Assets________-_ Sa AGES op Dorn ay Enea CY $16,328,000 
Net Working Capital after giving effect to present financing________-_- 4,695,000 
TOTAL NET ASSETS SECURING THIS ISSUE____-__-----------_- $21,023,000 


Earnings: The net income of the company available for interest, depreciation, and income and profits 
taxes, for the eight years since beginning operations in 1913, including the first two years when the 
mills were not in full operation and the year 1921, a period of demoralization in the sugar industry, 
has pramnene BP Ame ree per annum, equal to over 3 times the maximum interest charges of $600,000 
on these bonds, 


Sinking]Fund: Asa Sinking Fund the Company will pay to the Trustee in semi-annual payments, begin- 
ning 1924 and continuing through 1941, a sum sufficient to retire $335,000 par value of bonds annually 
through purchases in the market up to the prevailing call price, and so far as not so purchasable through 
call by lot. These payments are sufficient to retire 75% of the issue by maturity. All bonds so pur- 
chased or redeemed will be cancelled by the Trustee. 


Dividends: The Company has regularly paid cash dividends on its Preferred Stock at the rate of 7% 
per annum since January 1, 1915, and on its Common Stock at the rate of 10% per annum from De- 
cember 1, 1916, until the summer of 1921, when, owing to above-mentioned conditions in the sugar 
industry, common dividends were discontinued. Exclusive of earnings, $8,270,400 has gone into 

the treasury of the Company through cash subscriptions to Preferred and Common stock and con- 

version of bonds into Common Stock. 





These bonds are offered when, as and if issued and received by us, subject to prior sale, to their authorization by the stockholders and to the 
approval of Messrs. Cravath, Henderson, Leffingwell & de Gersdorff, counsel for the Bankers, and Messrs. Sullivan & Cromwell, counsel 
or the Company. Interim Certificates of Central Union Trust Company of New York will be delivered in the first instance. 


Application will be made to list these Bonds on the New York Stock Exchange 


Price 100 and Interest, yielding 7'2% 


J. & W. Seligman & Co. Hallgarten & Co. 
Bankers Trust Company The Union Trust Company 


New York of Pittsburgh 





The statements presented in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 
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Exempt from All Federal Income Taxes 


STATE OF OREGON 


4’%4% Veterans State Aid Coupon Gold Bonds 


Dated February 1, 1922 
Registerable as to principal and interest 








Denominations $1,000 


Principal and semi-annual interest (April Ist and October Ist) payable at the State Fiscal Agency 
(National Park Bank) in New York City, or at the State Treasurer’s Office, Salem, 


Oregon, at the option of the holder. 


Legal Investment for Savings Banks and Trust Funds in New York, Massachusetts, 
Connecticut and elsewhere 





Eligible to secure Postal Savings Deposits 


The assessed valuation of the State of Oregon, as officially 
reported, is $1,020,804,197, and the total bonded debt, including 
this issue, $42,695,125, or about 4% of assessed valuation. 


Population 1920 Census 783,285 


These bonds, issued for the purpose of making loans and paying cash bonuses to 
Soldiers, were provided for by an amendment to the Constitution of the State, designated 
as Article XI-c and by Statute known as Chapter 201, Laws of 1921. The validity of 
the amendment and the constitutionality of the Statute have been upheld by decision 


of the Circuit Court of Oregon, and this decision has been fully affirmed by the Supreme 
Court of the State. 


" MATURITIES AND PRICES 


$100,000 April 1, 1938 to yield 4.35% $100,000 April 1, 1943 to yield 4.30% 
100,000 October 1, 1938 ” “ 100,000 October 1, 1943 ' - 
100,000 April 1, 1939 - “ 100,000 April 1, 1944 6 és 


100,000 October 1, 1939 3 ' 100,000 October 1, 1944 2 . 
100,000 April 1, 1940 " on 100,000 April 1, 1945 rT: 66 
100,000 October 1, 1940 ’ . 100,000 October 1, 1945 " . 
100,000 April 1, 1941 ¥: ‘ 100,000 April 1, 1946 5 ¥ 
100,000 October 1, 1941 * . 100,000 October 1, 1946 “ # 
100,000 April 1, 1942 - 100,000 April 1, 1947 66 7; 
100,000 October 1, 1942 oe 100,000 October 3 1947 Tt: rT: 


LEGALITY APPROVED BY MESSRS. STOREY, THORNDIKE, PALMER & DODGE, OF BOSTON 





THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
27 Wall Street 


UPTOWN OFFICE PARIS 
Madison Ave. at 45th St. 23 Rue de la Paix 


LONDON—3 King William St., E.C.4 


COLONIAL OFFICE 
222 Broadway 


The information contained in this advertisement is derived from sources which 
we believe to be reliable, although we do {not guarantee this information 
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$7,500,000 
The Delaware and Hudson Company 


Fifteen-Year 544% Gold Bonds 
Due May 1, 1937 


Interest payable May 1 and November 1. Coupon bonds in denominations of $1,000 and $500 
each with privilege of registration as to principal and exchangeable for bonds registered 
as to both principal and interest which in turn may be exchanged for coupon bonds. 





Redeemable at the option of the Company, as a whole, but not in part, on May 1, 1932, at 
105% and accrued interest or on any subsequent interest date at 105% and accrued 
interest less 14% for each six months from May 1, 1932, to the redemption 
date, upon sixty days’ notice. 





W. H. Williams, Esq., Vice-President of The Delaware & Hudson Company, in a letter dated 
March 27, 1922, copies of which may be obtained from the undersigned, writes in part as follows: 


“The purpose of the issue is to provide the Company with funds to pay at maturity its First 
Lien Equipment 444% Fifteen-Year Gold Bonds which are outstanding in the principal amount 
of $6,024,000 and which mature on July 1 1922, and for other corporate requirements. 


“The Bonds are to be dated May 1, 1922, are to mature May 1, 1937, and are to bear interest 
at the rate of 544% per annum, from May 1, 1922, payable semi-annually on each November 1st 
and May Ist thereafter, in the Borough of Manhattan, City of New York. They are to be issued 
under a Trust Indenture with United States Mortgage and Trust Company, as Trustee, to be 
dated May 1, 1922. Principal and interest of the Bonds are to be payable in gold coin of the 
United States of America, of or equal to the present standard of weight and fineness, and without 
deduction for any tax, assessment or governmental charge (except Federal income taxes) which 
the Company or the Trustee may be required to pay, or to retain or deduct therefrom, under 
any present or future law of the United States of America, or of any State, county, municipality, 
or other taxing authority therein. 


“The bonds will be the direct obligation of The Delawareand Hudson Company and the 
Trust Indenture under which they are to be issued will provide, among other things, 
that so long as any of the bonds of this issue shall be outstanding, the Company will 
not create any new mortgage or deed of trust, other than purchase money mortgages, 
upon any of its lines of railroad or branches, leaseholds or trackage rights, rolling stock 
or other equipment, or other railroad property, unless effective provision be made in 
such new mortgage or deed of trust that the bonds of this issue shall be secured by such 
mortgage or deed of trust ratably with any other indebtedness secured thereby, and 
that it will insert such provision in any such new mortgage or deed of trust. 




























“The Delawareand Hudson Company has paid dividends on its stock uninterruptedly 
since 1881 and since 1907 at the rate of 9% per annum. Its present outstanding capital 
stock amounts to $42,503,000 par value. The net earnings of the Company for the year 


ended December 31, 1921, after payment of all charges, except income taxes, amounted 
to $5,098,452.16. 


“The issuance and sale to you of the said Fifteen-Year Five and One-Half Per Cent Gold 
Bonds are subject to the authorization of the Interstate Commerce Commission and to the approval 
by your counsel of all proceedings for the creation and issuance of the bonds. 


‘Pending the engraving of the definitive bonds, temporary bonds will be issued. Application 
will be made in due course to list the bonds on the New York Stock Exchange.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 

98% AND ACCRUED INTEREST TO DATE OF DELIVERY, AT WHICH PRICE 
THE BONDS WILL YIELD 5.70% ON THE INVESTMENT IF HELD 

TO MATURITY. 


Payment for bonds allotted is to be made in New York funds against delivery of temporary 
bonds, deliverable if, when and as issued and received by the undersigned. 


Kuhn, Loeb & Co. First National Bank 


New York 
New York, March 28, 1922. 








All of the above bonds having been sold this advertisement appears as a matter of record only. 
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Orders have been received in excess of the amount of bonds offered. This advertisement appears as a matter of record. 


$14,000,000 
North American Edison Company 


Thirty- Year 6% Secured Sinking Fund Gold Bonds 


SERIES ‘“A”’ 
Dated March 15, 1922 Due March 15, 1952 





Principal and interest payable in New York. Interest payable March 15 and September 15. Coupon 
bonds of $1,000 and $500 denominations, interchangeable, with provision for registration of prin- 
cipal. Callable as a whole, or in part by lot, on any interest date: at 107% and interest on Sep- 
tember 15, 1922, with the call price reduced \ of 1% each year thereafter. ennsylvania four-mill 
tax refunded. Interest payable without deduction for any Federal Normal Income Tax up to 2% 





Application will be made in due course to list on the New York Stock Exchange 
CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


A Sinking Fund is provided, available semi-annually, to redeem 2% ($280,000 par value) 





of Series “‘A’’ Bonds each year by purchase if obtainable at or below 100 and interest 





The information given below is summarized by Edwin Gruhl, Esq., President of the North American Edison 
Company, from a letter to us: | 


SECURITY 


North American Edison Company, a subsidiary ot ‘'he North American Company, will pledge with the 
Trustee as security for these boads, the following collateral, representing control of two of the most 
important aad successful electric utility corporations in the country: 


$10,940,100 (72.7% of total outstandiag) of the common stock 
of The Cleveland Electric Illuminating Company; 


11,015,200 the entire outstanding common stock of the Union 
Electric Light and Power Company, of St. Louis; 
$21,955,300 Total par value. 


These stocks, pledged at less than 64% of their par, will represent an aggregate value of $24,559,415 
or 175% of the par of these bonds, based on valuations of the properties for rate making purposes made 
by the Public Utilities Commissions havi.g jurisdiction, with subsequent additions at cost. Including 
cash, investments, and other net assets not considered for rate making purposes, such aggregate value is 
approximately $28,400,000, or over 200% of the bonds. 


Additional bonds are issuable only under careful restrictions contained in the trust indenture. 
DIVIDENDS 


Dividends have been paid on The Cleveland Electric Llluminating Company stock without interruption 
for 21 years, the average rate being over 8%, and on Union Electric Light and Power Company 
(and predecessors) stock continuously for 15 years, the average rate being over 7%. 


At the rates now actually paid, dividends on the pledged collateral amount to $2,195,530, or over 2% 
times annual interest on these bonds of $840,000, and at the average rates paid for the past fifteen 
years, would be equal to more than twice such interest charge. 


EARNINGS 


The combined earnings of The Cleveland Electri: tlluminating Company and the Union Electrie Light 
and Power Company, of St. Louis, available for dividends on the collateral pledged under these bonds, 
after all fixed charges, taxes and liberal depreciation, amounted to $2,900,057 for the year ended 
December 31, 1921, and averaged $2,308,541 for the three years preceding that date. Such average 
earnings before setting aside reserves for depreciation amounted to $4,508,089 per annum. 


EQUITY 
These bonds will be followed by 200,000 shares no par value capital stock, all owned by The North 
American Company and representing an investment by that company of over $14,000,000. 





We offer these bonds for delivery when, as and if issued and 
received by us, and subject to approval by our counsel. 





Price 92% and Interest. To Yield about 6.60% 








Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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$1,500,000 
The Sandusky Cement Company 


First Mortgage Serial 614% Gold Bonds 


Due $100,000 July 1, 1924 through 1936, inclusive, and $200,000 July 1, 1937. 
Principal and semi-annual interest (January Ist and July 1st) payable at the office of 
The Central National Bank Savings & Trust Company, Cleveland, O. 


REDEEMABLE at the option of the Company as a whole or in part on any interest date until and including July 1, 1927, at 105 and accrued 
interest, and thereafter at a premium decreasing 44% each year until maturity. 


The Central National Bank Savings & Trust Company, Cleveland, and W. M. Baldwin, Trustees 


Dated April 1, 1922 


Interest payable without deduction for Normal Federal Income Tax up to 2%. 
Outstanding, $1,500,000 (closed mortgage). Coupon Bonds in denominations of $1,000 and $500. 


From a letter from S. B. Newberry, President of the Company, we summarize as follows: 
THE COMPANY AND ITS BUSINESS. 

The Sandusky Cement Company is one of the most important producers of Portland Cement in this Country, ranking 
among the first six in output and holding the leading position among companies located in the district adjacent to the Great 
Lakes. The business, established in 1892 by the present controlling interests, has been in successful operation for 30 years. 

The Company manufactures Portland Cement for all purposes, with plants in Bay Bridge, near Sandusky, Ohio; Dixon, 

pany ad 


Illinois, and York, Pennsylvania. A new plant about to be constructed at Toledo, Ohio, will increase the output of the 
Company, it is estimated, approximately 50%. 





DESCRIPTION OF MORTGAGED PROPERTIES: 
The Company owns three plants in operation, ‘briefly deseribed as follows: 


One Plant for the manufacture of gray Portland Cement at Bay Bridge, Ohio, about six miles west of Sandusky, witha 
present annual capacity of about 800,000 barrels. 


One Plant at Dixon, Illinois, with a present annual capacity of about 1,200,000 barrels. 


One Plant at York, Pa., manufacturing pure white Portland Cement, with a present annual capacity of about 150,000 
barrels. 





EARNINGS: 


The net earnings of the Company, after interest but before depreciation and Federal taxes, for the past five years have 
been as follows: 


1917 


1918 1919 1920 1921 
$593,875.95 $405,306.76 $558,972.23 $419,407.00 $499,606.76 
Annual interest on the bonds about to be issued amounts to_______________________________ $97,500.00 
Charges for Depreciation and Depletion and Provision for Federal Taxes and Contingencies have been as follows: 
1917 1918 1919 1920 1921 
Depreciation and Depletion $279,485.39 $275,065.17 $275,065.17 $285,857.81 $300,452.09 
Provision for Federal Taxes 
and Contingencies $62,873.22 $23,376.22 $27,052.84 $10,028.00 $25,000.00 


The above statement clearly shows the stability of the Company’s business. The company has distributed cash divi- 
dends on its capital stock for the past 25 years with but three interruptions, and has paid dividends in every year 1913 
through 1921 inclusive. 

SECURITY 


This issue of bonds, amounting to $1,500,000 principal amount, will be secured by a closed first mortgage on all of the 
fixed properties of the Company, located at Bay Bridge, Ohio; Dixon, Illinois; York, Pa., together with the new plant to 
constructed at Toledo, Ohio, as described above. The properties to be mortgaged, including the amount held in escrow 
for the completion of the Toledo Plant, are carried on the books of the Company at a valuation of $3,014,287, which is over 
200% of the maximum amount of First Mortgage Bonds to be outstanding. 

A recent appraisal by Mr. Richard K. Meade of Richard K. Meade & Company, Baltimore, chemical and industrial 
engineers and leading authorities on cement properties, resulted in a valuation of the three existing plants amounting to 
$5,307 296.15. Added to this figure, the investment in the Toledo Plant will make a total valuation upwards of $6,500,000, 
or about 430% of the total bond issue. ' 

Certified Balance Sheet of the Company as of December 31, 1921, as prepared by Messrs. Ernst & Ernst, Certified Pub- 
lic Accountants, and adjusted to reflect the proceeds of this bond issue, shows total net tangible assets of $4,417,673, equiv- 
alent to $2,945 for each $1,000 bond. Of this amount, $972,660 were net current assets. 


OFFICERS AND DIRECTORS. 


The Officers and Directors of the Company are as follows: S.B. Newberry, President and General Manager; 
C. F. Brush, Vice-President; E. J. Maguire, Secretary and Treasurer; W. B. Newberry, Assistant Manager. 


Directors—Frank Billings, Charles F. Brush, A. C. Dustin, S. B. Newberry, Wm. B. Newberry, J. H. Wade, 
J.S. Newberry, E. J. Maguire, Cleveland; Dan P. Eells, Milwaukee, Wisconsin. 








We offer these bonds when, as and if issued and received by us, and subject to the approval of counsel. 


Prices and maturities 
as below; interest to be discounted to Jaly 1 1922. 


Maturity Price Yield Maturity Price Yield Maturity Price Yield 
July 1,1924 98.98 7% July 1,1929 98.59 63% July 1, 1933 Par 614% 
July 1,1925 98.57 7% July 1,19380 99.22 65% July 1, 1934 Par 614% 
July 1,1926 98.64 6% July 1,1931 99.15 6%% July 1, 1935 Par 614% 
July 1,1927 98.38 6%% July 1, 1932 Par 614% July 1, 1936 Par 614% 
July 1,1928 98.74 634% July 1, 1937 Par 614% 


The information contained in this advertisement has been obtained from sources which 


we consider reliable. While not guaranteed it is accepted by us as accurate. 


The Union Trust Company 
The Central National Bank Savings & Trust Co. 


CLEVELAND 


Hayden, Miller & Company 


As the issue has been over-subscribed, this advertisement appears as a matter of record only. 
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THE FINANCIAL SITUATION. 


A complete strike and tie-up in all the coal fields 
of the country was set for midnight of yesterday, 
per order of the United Mine Workers of America, 
to the half-million union miners and to about one 
half as many non-unionized workers who with their 
assent were “requested” to join the revolt. Admit- 
ting the “God-given” right (as Mr. Gompers solemn- 
ly reiterates) of every human being to butt a stone 
wall if he imagines the wall will mind it more than 
he does, and that, as a part of free agency, any man 
may quit work when the whim takes him, it is a fact 
of record that in very few instances at the most 
have union workers been satisfied to trust their own 
side of the wage dispute, in the last thirty years, 
but have proceeded to coerce the employer by fight- 
ing him and to coerce him further by putting the 
- public to the utmost possible distress. 

To say of anybody that he can read and write, 
and that he keeps his word when he has given it, is 
negative praise; one is not applauded for not being 
illiterate and untruthful, but when a labor union 
lets a contract run to fulfillment the fact should be 
noted as against the custom. So we must admit that 
a two years’ wage scale is just expiring. 

After having had tremendous advances in wages, 
the miners now refuse to consent to a reduction, iu 
line with the general deflation in prices. They even 
demand an increase, though that is probably part of 
the usual game of asking much in excess of what they 
would be satisfied with, they hoping in this instance 
to get the mine owners to agree to the continuance 
of the present extravagant scale, which has added 
several dollars a ton to the price of coal. They de- 
_mand an advance of about 20%, which they claim 
' would be only a “living” or (as they call it) a “sav- 
ing” wage; they want a minimum of $1,800 a year 
. for unskilled labor, as the least on which a family 
of five can live. They would perhaps be willing to 
adopt the foolish statement made to the Railway 
Labor Board by the head of the shopcrafts union 
that a worker’s family must have $2,637 97 a year; 
the three cents can be spared, but the dollars are a 
necessity. He reaches his conclusion largely by 
reckoning up the total number of “calories” in the 
breakfasts which he says are possible under the 
. wage demanded and under the wage conceded by the 
roads. The showing may be apparently good, but it 
- omits to consider how many less calories have been 

received during a number of years past by many 
_ thousands of workers who have been unable to in- 
‘ crease incomes while prices rose against them and 
have borne their share of war burdens without howl- 
ing over it. 

Per contra, say the operators, a four-years’ agree- 
. ment was entered into in 1916; nevertheless, in the 
very next year two wage increases were made volun- 
tarily, and when the armistice came the war scale 
- went on until March of 1920, when the Wilson Com- 
mittee awarded a 17% further advance, making 

65% in six years. The men allege that living costs 
in the mine fields have risen 83%; the operators cite 
in reply the figures of the National Industrial Con- 
. ference Board that in the last two years the mini- 
‘ mum living cost there has declined 20.7%, and they 
cite something of unmistakable significance if cor- 
rectly cited, that bank deposits in the anthracite re- 
. gion have risen 75 millious in the last two years. 





The operators wish to return to the wage scale of 
1920, about 17% below the one now expired. Upon 
the practical question who can stand suffering the 
longer, the time has passed when public sympathy 
was with strikers without inquiry. Five months 
ago, when the great strike to tie up all rail transpor- 
tation was to be ordered from Chicago but was not, 
the men discovered that circumstances had changed 
and their bluff was “called.” The public had grown 
sick and tired, and almost welcomed the threatened 
clinch; as some put it, it was time to “get this thing 
out of our system.” When Kansas was to be left to 
freeze, Kansans determined to have coal and they 
went after it and got it. When the rail lines to this 
city were halted, on an occasion probably not yet 
quite forgotten, and some trains were even aban- 
doned en route, the “White Collar” element put on 
jumpers, and the trains ran. An overstrained pa- 
tience exhausts, and an exhausted patience becomes 
a sternness of resolution which does not readily 
yield. Unionized workers have long made the public 
the trodden worm in their fights with employers; 
but the worm will turn, and it will be very unworm- 
like when the turning really begins. 

Nobody will treat a fuel shortage as a trivial mat- 
ter, for fuel is a necessity of transportation, and (as 
President Harding reminded us) “everything hinges 
on transportation.” Railway strikers would be 
among the first to be hit by their own revolt, and 
likewise striking coal workers would need food and 
fuel, like the rest of us. They want rail workers to 
refuse to carry any coal, and longshoremen to re- 
fuse to handle any foreign coal, all out of “sympa- 
thy.” The longshoremen have not promised, nor 
have the railway men; ships to bring coal will prob- 
ably not be lacking, and machinery to handle it 
makes human labor the less essential; the indica- 
tions are that the supply on hand is enough for sev- 
eral weeks at least; the non-union men, who have 
been mining increasing amounts of coal in recent 
periods, may not follow the leaders to the jumping- 
off place; as for household needs, the winter is 
about past and other resources can eke out the coal 
in bins. Perhaps, therefore, this is not a bad time 
for trying the issue whether a fraction is or is not 
more than the whole. 





Naturally there was unusual interest in the an- 
nouncements that Premier Lloyd George might make 
upon his return to London from a vacation in the 
Welsh hills. The London correspondent of the New 
York “Tribune” cabled Sunday night that “when 
Premier Lloyd George goes into the House of Com- 
mons a week from to-morrow to demand the coun- 
try’s support for the Government’s policy at the 
Genoa Economic Conference, e will sound what his 
friends say will be the keynote of a great program 
for the reconstruction of Europe. He and his col- 
leagues are convinced that the bottom of the post- 
war depression has been reached, and they are look- 
ing forward to the vigorous upbuilding of the Conti- 
nent’s economic life.” The correspondent added 
that “he would like to cancel all the international 
debts among the Allies growing out of the war and 
reduce the indemnity demanded of Germany to about 
one-third of its present figure. His financial advis- 
ers have told him that most of the inter-Allied debts 
are uncollectible anyway, and that Great Britain 
might as well take the leadership among the nations 
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by wiping out all the debts owed the London Treas- 
ury by France, Italy and the other Allies.” Discuss- 
ing the situation still further, the “Tribune” repre- 
sentative said: “Lloyd George realizes, of course, 
that the Allied debts to the United States have to be 
considered in this connection, and he has been con- 
siderably embarrassed by the refusal of the Wash- 
ington Government to be represented at Genoa, by 
the unexpected political revolt among his own 
Unionist supporters and by the threat of civil war 
in Ireland. But, despite these handicaps, .it is re- 
ported from Wales that the Premier is keen to be 
back in the whirl of domestic and international poli- 
tics, and he believes that he can go ahead success- 
fully with his Genca plans. Just how the financial 
side of the European reconstruction plans can be 
worked out without American co-operation no fi- 
nancial authority here can see, but this fact does not 
deter Lloyd George. He believes that there is strong 
hope for an agreement at Genoa for the reduction of 
land armaments, and as reports from Russia indi- 
cate that the Bolsheviki are ready to make conces- 
sions on this score, Lloyd George hopes to meet 
largely the objection to the Seviets raised by Secre- 
tary of State Hughes in his note refusing American 
participation in the Conference. If obstacles point- 
ed out by Washington can be removed, financial aid 
for Kurope might not be unobtainable from America 
after all.” 





The British Premier returned to London Monday. 
Prompt announcement was made that he was “de- 
termined not to appear in the House of Commons, 
but to leave for Chequers, his country estate, to- 
morrow” [Tuesday]. It was also said that he did 
not intend to participate in the proposed conference 
in London on the Irish situation. The London ad- 
vices Tuesday morning stated that ‘ he asked, ‘How’s 
London,’ and appeared greatly refreshed by his stay 
in the Welsh hills, and lost no time in getting into 
touch with his Cabinet colleagues, with whom he 
discussed his Genoa policy among other matters.” 
A full Cabinet meeting was called for Wednesday, 
at which it was understood that these questions 
would be carefully considered. The New York “Her- 
ald” correspondent in London asserted as early as 
Monday evening that Lloyd George’s Genoa policy 
with respect to Russia would be approved “over- 
whelmingly in the House of Commons next Mon- 
day” According to the Associated Press corre- 
spondent in the British capital, “Senator Carlo 
Schanzer, the Italian Foreign Minister, who came 
to London for a brief conversation with Prime Min- 
ister Lloyd George, said that the British Premier 
manifested full agreement with the proposed solu- 
tion of the Near East problem arrived at by the 
Allied Foreign Ministers in Paris.” 





Dispatches from London Wednesday morning de- 
clared that “at a Cabinet Council held in Downing 
Street this morning [Tuesday] a complete agree- 
ment was arrived at on the Government’s policy at 
the Genoa Conference, and the terms of the motion 
to be moved in the House of Commons on Monday 
were approved. It is understood that the motion is 
in simple terms. It will ask the House of Commons 
to support at the Genoa Conference the Govern- 
ment’s policy as based on the Cannes resolutions. 
The motion does not name the Prime Minister, but it 
will be described and treated as a vote of confidence. 





Mr. Lloyd George deprecated a personal vote of con- 
fidence. He will himself move the resolution on 
Monday, and will expound the Government’s policy... 
It is expected that the Independent Liberals will 
move an amendment to the motion.” It was added 
that “the Premier after the Cabinet Council lunched 
at the Savoy Hotel with his Liberal colleagues in 
the Ministry. This was a social meeting of a pri- 
vate character, at which, it is gathered, Government 
policy and Monday’s motion of confidence were dis- 
cussed. At 4 o’clock Mr. Lloyd George had an audi- 
ence with the King at Buckingham Palace, and soon 
after left town for Chequers, where he will stay till 
Monday.” 

In the House of Commons, on Wednesday, Austen 
Chamberlain announced the text of the resolution, 
“which will be moved by Premier Lloyd George next 
Monday.” It read as follows: “This House ap- 
proves the resolution passed by the Supreme Council 
at Cannes, as the basis of the Genoa Conference, and 
will support His Majesty’s Government in endeav- 
oring to give effect to it.” 





There is no end to the trouble that is being made 
by politieal opponents the world over. The Four- 
Power Treaty has been pretty generally regarded 
with favor, both in this country and in Europe. Still, 
it developed at a session of the French Chamber of 
Deputies a week ago yesterday that certain factions 
in that body had decided to attack the French dele 
gates to the Washington Conference on the Limita- 
tion of Armaments, and what they did and did not 
accomplish there. Deputies Margaine and Grand- 
maison led the attack and “protested against 
France’s loss of prestige and the fact that the French 
were excluded from private conferences between 
United States and British delegates.” One corre 
spondent observed that “as Parliament will take a 
six week’s vacation beginning April 9, it is not likely 
that any effort to ratify the treaty will be made be- 
fore the end of May.” Deputy Margaine asserted 
that, “America being confronted in her effort to 
capture the Chinese market, by Japanese exporta- 
tions to China, thought of war with Japan and then 
decided to come to an understanding with her com- 
petitors. It was thus the Washington Conference 
was born. Its goal was to put all the Powers on an 
equal basis in the Far East, but that goal we have 
failed to attain.” The accounts stated also that 
“the debate was finally adjourned until next Fri- 
day [yesterday]. News of the American Senate’s 
ratification of the Four-Power Treaty did not reach 
Parliament until the session ended. Premier Poin- 
care will be present when the debate is resumed, and 
M. Briand will set forth his side of the case in what 
is expected to be a tumultuous session of the Cham- 
ber, during which long pent-up feelings of discon- 
tent will be aired.” 





Former Premier Briand, in an interview with a 
representative of the New York “Evening Post,” 
discussed the Four-Power Treaty at considerable 
length, and was quoted as saying that “I welcome 
the American ratification of the Pacific treaty be- 
cause I think it extraordinarily valuable to France 
to have her signature at the bottom of any docu- 
ment guaranteeing peace in any part of the world, 
and particularly valuable when the signatures be- 
side hers are of nations like Great Britain, the 
United States and Japan.” He was reporiri to have 
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added that “France will assuredly ratify, nor will 
her reservations be any more serious than those im- 
posed by the American Senate.” 

In a cablegram to his paper Tuesday morning the 
Paris correspondent of the New York “Times” said 
that “Premier Poincare intends, when he submits 
the Pacific treaty to the French Parliament, to ac- 
company it with a reservation analogous to that 
adopted by the United States Senate. He regards 
it as fair that one party to a treaty should not as- 
sume obligations, implied or otherwise, which an- 
other signatory does not assume.” He added that 
the following reservations to the naval treaty might 
be offered: “First, an amendment changing the 
French capital ship ratio from 1.75 to 2.5. Second, 
a reservation declaring that France deems that the 
treaty does not bar her from protecting her inde- 
pendence on land or sea. Third, a reservation stat- 
ing either that France retains the full right to de- 
cide what is a merchant ship, which under the Root 
plan must not be attacked by a submarine, or stat- 
ing that France does not regard any vessel carrying 
guns as immune as a merchant ship.” 





Speaking for nearly two hours in the Reichstag 
en Tuesday, Chancellor Wirth characterized the 
Allied Reparations Commission’s demands that Ger- 
many pass new tax laws yielding an additional 60,- 
000,000,000 marks by May 31 as “an utterly impos- 
sible and presumptuous condition.” Other striking 
points made by the Chancellor were: “The so-called 
tax compromise, consisting of fourteen new tax laws, 
which the Reichstag for the past week has been de- 
liberating, form an integral part of our foreign pol- 
icy whereby it was hoped gradually to bring the ex- 
isting difficulties in the relations between the Ger- 
man and foreign Governments gradually to a sensi- 
ble compromise agreement. Obviously the Govern- 
ment’s earnest endeavors have not been given credit 
by the Reparations Commission in any form. In 
particular there appears lacking an understanding 
of the significance of tax reform now in process. 
The most painful surprise for us is caused by two 
points in the conditions, namely, that we immedi- 
ately prepare a plan for increasing taxes by at least 
60,000,000,000 paper marks for the current year and 
pass and enforce these new 60,000,000,000 taxes by 
May 31. There is probably nobody here who seri- 
ously believes it is possible to raise an additional 
sixty billions taxes. Our direct and indirect taxes 
have been increased to the limit, though we gladly 
are prepared to enter into a serious discussion re- 
garding the German peoples’ comparative tax bur- 
dens with other countries. The Reparations Com- 
mission, by granting a moratorium would have con- 
tributed to the stabilization of our currency and the 
creation of healthy basic conditions for our finan- 
cial policy. The Reparations Commission’s notes 
have actually achieved the diametrical opposite. 
The Reparations Commission’s note, by causing an 
increase in the gold mark’s price, has caused our 
budget deficit to increase by 28,000,000,000, to 224.- 
000,000,000 marks—a striking proof that a policy 
of might cannot foster the reparations problem. I 
must protest in the sharpest possible way against 
the principle of outside interference in the sovereign 


rights and law-making powers of the German na- 
tion.” 





In reply to the foregoing contentions, the Paris 
correspondent of the New York “Times” cabled the 
following Thursday morning as representing the at- 
titude of France: “This year every man, woman and 
child in France contributes the equivalent of $35 
gold for repair of the devactation the Germans 
wrought in France. This year every man, woman 
and child in Germany is asked by the Reparations 
Commission to contribute the equivalent of $3 gold 
in cash and $6 gold in material. And the German 
Chancellor replies that Germany cannot. Since the 
end of the war every man, woman and child in 
France has paid the equivalent of $200 gold for re- 
construction. The total of all the German repara- 
tions payments to all the Allies is equivalent to $40 
gold for every man, woman and child in Germany. 
There you have the key to the European political 
situation to-day. These facts explain why the French, 
in view of past experiences, will not consent to a 
general discussion of reparations at Genoa, where 
they feel they would be in a minority. These facts 
explain the strength of the Nationalist faction in 
the French Parliament and of the Nationalist lead- 
er, Poincare. It is because your Frenchman believes 
that his country stands alone in what he regards as 
a just cause that he turns a deaf ear to appeals to 
cut France’s claims against Germany. Arguments 
of economists mean nothing to him when he regards 
those figures. It is because the Frenchman feels he 
is getting a raw deal that he is so distrustful of the 
advice of other nations, however much they may pro- 
claim their good intentions.” 

Word came from Berlin yesterday morning that 
the Reichstag, the day before, had given Chancellor 
Wirth a vote of confidence—248 to 81—on his repar- 
ations stand, and that the same support would be 
given to the German delegation to the Genoa Con- 
ference. 





Another peace agreement between North and 
South Ireland has been signed by representatives of 
the two sections. Formal announcement of the event 
was made in the House of Commons on Thursday 
by Winston Spencer Churchill, Secretary for the 
Colonies. The first two provisions of the document, 
which are general, and apparently the most impor- 
tant, follow: “First—Peace is to-day declared. 
Second—From to-day the two Governments under- 
take to co-operate in every way in their power with 
a view to the restoration of peaceful conditions in 
the unsettled areas.” 

The British Government, evidently believing that 
more could be accomplished by negotiation than by 
further resort to arms in settling the troublesome 
Irish situation, telegraphed, a week ago yesterday, 
“a formal request to Michael Collins and Sir James 
Craig to come to London with any colleagues they 
may wish to bring in order that His Majesty’s Gov- 
ernment may examine with them every aspect of 
the situation.”” Word was received by the Colonial 
Office in London on the following day that “Arthur 
Griffith, President of the Dail Eireann, and Eamon 
J. Duggan, Minister of Home Affairs, would arrive 
in London on Monday, in compliance with the re- 
quest of the British Government for a conference on 
the critical Irish situation.” At that time there was 
doubt as to whether the Ulster Government would 
accept the invitation. Premier Craig telegraphed 


that the invitation would receive the earnest consid- 
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eration of the Northern Government, and that a fur- 
ther reply would be sent shortly. If it did a confer- 
ence was being planned for iast Tuesday. Later the 
Ulster Premier definitely decided to attend, and the 
conference resulted as above. 





The widely heralded convention of members of the 
Irish Republican Army was held in the Mansion 
House last Sunday, notwithstanding the prohibition 
issued by the Dail Eireann authorities against it. 
The convention was said to have been “in session for 
more than twelve hours.” The Associated Press 
correspondent reported that “a _ resolution was 
passed unanimously reaffirming allegiance to the 
Irish Republic. The resolution also declared that 
the Republican Army should be under the supreme 
control of an executive committee, which shall draft 
a constitution for submission at a subsequent con- 
vention.” He added that “among other matters on 
which the convention took decisions and concerning 
which the executive committee will later issue a full 
statement was to boycott Belfast and to extend the 
boycott to the six northern counties of Ireland.” 
According to an official statement issued after ad- 
journment, “the delegates present numbered 220; 
they represented forty-nine brigades, as well as four 
members of general headquarters and officers from 
eight divisional staffs and from three or four inde- 
pendent brigade staffs.” 





The Irish Free State Bill passed its third and final 
reading in the House of Lords on Monday. Yester- 
day the measure became law when King George gave 
his assent to it. According to an Associated Press 
dispatch from London last evening, “the House of 
Lords decided not to insist upon amendments it had 
adopted, and an adjustment was reached between 
the two Houses of Parliament.” 





Speaking in the House of Commons Monday eve- 
ning, Winston Spencer Churchill, Secretary for the 
Colonies, “declared the situation in Belfast was far 
worse than all the rest of Ireland, and that the Gov- 
ernment was prepared to consider martial law with 
the military authorities.” He added that “action 
could only be taken in agreement with the Ulster 
Government, of whose strong effort to compose mat- 
ters in the city he was aware.” 





While representatives of the South and North of 
Ireland were conferring with representatives of the 
British Government in London on plans for the set- 
tlement of their differences, political disorders in 
both sections of Ireland continued. According to a 
dispatch from Dublin Thursday morning, “a large 
party of armed men early this morning held up the 
staff of the ‘Freeman’s Journal,’ smashed the press- 
es, threw gasoline on the floors and stairs and set 
fire to the building. The firemen were able quickly 
to put out the flames, which did only slight dam- 
age.” It was explained that “the assault upon the 
staff of the ‘Freeman’s Journal’ and the attempt to 
destroy the plant are in line with the attitude as- 
sumed by certain members of the Dail Eireann and 
Irish Army extremists ever since the paper came out 
in favor of the London treaty. De Valera support- 
ers tried to have it barred from the debates in the 
Dail Eireann, following which in an editorial the 
paper gave a chronological list of its sufferings for 
a free Ireland.” 








Advices received in Riga from Moscow last Sun- 
day stated that the Soviet delegation to the Genoa 
Conference, headed by George Tchitcherin, Foreign 
Minister, had left for Riga.” It was understood that 
“the Soviet delegation will remain at Riga until the 
Italian Government guarantees their personal safe- 
ty and the inviolability of their baggage.” The dele- 
gates arrived in Riga Wednesday morning and left 
the next day for Berlin. 





In a Berlin cablegram Tuesday morning the As- 
sociated Press correspondent introduced another 
phase in the already extremely uncertain Russian 
situation. He said in part: “With Karl Radek, 
head of the publicity department of the Russian 
Soviet Government, and Christian Rokovsky, Presi- 
dent of the Ukrainian Republic, negotiating in Ber- 
lin with various Entente and Little Entente repre- 
sentatives, and with the Bolsheviki preparing at 
Riga for a pre-Genoa Conference of all the Baltic 
States, including Poland, the opinion is expressed 
here that a Baltic Entente, with Russia as its main- 
stay, may face the Allied representatives at Genoa 
and give some unexpected twists to the efforts to 
rehabilitate Europe.” 





Among the more important questions considered 
by the Allied Foreign Ministers at their recent ses- 
sions in Paris were the establishment of peace in 
Turkey and safety for the Armenians. Before ad- 
journment at 11:30 o’clock last Sunday night the 
Allied Foreign Ministers “signed the provisional 
terms on which they are mutually agreed to re 
write the Treaty of Sevres.” The Paris correspond- 
ent of the New York “Times” explained that “the 
whole proposal is predicated on acceptance by the 
Turks in the same spirit as the Greeks have already 
accepted the proposal for an armistice, and with 
these tentative proposals before them, it is consid- 
ered that even the Angora Government will not re- 
fuse.” He cabled the following synopsis of the pro- 
posals: “The Allies in their statement definitely set 
forth as their intention the re-establishment of 
Turkish nationality and Turkish authority in such 
condition as will enable the Turks to reassume their 
national independent existence, with Constanti- 
nople as their capital. They also assure Mussul- 
mans of their desire to maintain the secular and re- 
ligious authority of the Sultan. On the Greek side 
they promise compensation for the sacrifices which 
the Greeks made in the Allied cause during the war, 
and in doing this they require that the Turks shall 
largely diminish their European territory while re- 
tainingall Asia Minor. Smyrna will be under a special 
regime, but except for that provision the whole of 
Asia Minor, from the frontiers of Persia to the 
Aegean Sea, will be Turkish. In Europe, Constanti- 
nople and a large part of Eastern Thrace will remain 
under the full sovereignty of the Sultan. The terri- 
tory immediately adjoining the Straits will be demil- 
itarized and Allied military inspectors will endeavor 
to insure the maintenance of this demilitarization. 
The Greco-Turkish frontier will be traced in such a 
way as to leave the Greeks in possession of the Gal- 
lipoli Peninsula and of Adrianople, but just as spe- 
cial regime may be made for Smyrna, it may also be 
made for Adrianople. The Armenians, while they 
will profit from the strict protection of the minor- 
ity clauses proposed in the new treaty, will become 
the special charge of the Council of the League of 
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Nations. The financial independence of Turkey is 
to be respected, and the administration of the Otto- 
man debt will be maintained and confirmed under 
reserve. A time limit of three weeks is given for 
acceptance by both Greeks and Turks of these con- 
ditions as a basis for the negotiation of a peace 
treaty, which will be drafted in some place not yet 
decided, but probably Constantinople itself.” 

In a Paris cablegram last evening it was asserted 
that “the Armenian delegation in Paris plans to 
protest to-morrow to the Allied Governments over 
the decision of the Allied Foreign Ministers to place 
the Armenians under the protection of the League 
of Nations. At the same time they will appeal to 
Washington for intervention by the United States.” 





The French trade statement for January furnishes 
further evidence that improvement is taking place 
in the ratio of exports to imports, the excess of ex- 
ports for that month having been 151,089,000 francs, 
against an excess of imports of 483,072,000 francs in 
January 1921. A summary of the figures, compared 
with 1921, follows: 











IMPORTS. 
1922. 1921. Changes. 
Francs. Francs. Francs. 
RS, eae ae aes 352,572,000 403,186,000 Dec. 50,614,000 
ia 887,253,000 1,381,183,000 Dec. 493,930,000 
Manufactured goods.........._- 247 ,827 ,000 389,964,000 Dec. 342,137,000 
I ee ee ee 1,487 652,000 2,374,333,000 Dec. 886,681,000 
EXPORTS. 
Francs. Francs. Francs. 
ERS TERRE Ef SEE eee Fe 121,526,000 192,477,000 Dec. 70,951,000 
SE I ae ae 458 460,000 445,804,000 Inc. 12,656,000 
Manufactured goods____.._____. 994,852,000 1,134,395,000 Dec. 139,543,000 
Nn i a all 63,903 ,000 118,585,000 Dec. 54,682,000 
OE EE See on een 1,638,741,000 1,891,261,000 Dec. 252,520,000 


Excess of exp’ts (+) or imp’ts (—) + 151,089,000 —483,072,000 Inc. 634,161,000 





No change has been reported in official discounts 
at leading European centres from 5% in Berlin, 
Belgium, France and Sweden; 544% in Denmark; 
6% in Rome, Norway and Madrid; 444% in London 
and Holland and 34% in Switzerland. In London 
the open market rate was easier and receded to 3@ 
344% for both short and long bills. This compares 
with 314% for short bills and 3 7-16@31%% for three 
months’ bills a week ago. Money on call was like- 
wise in freer supply and the quotation was lowered to 
3%, as against 314% last week. The open market 
discount rate in Paris continues at 414% and in 
Switzerland at 214%, the same as last week. 





The Bank of England’s weekly statement, issued 
Thursday, showed a nominal loss in gold holdings, 
namely £8,562, accompanied by a reduction in total 
reserve of £1,023,000. This latter was the result of 
an expansion in note circulation of £1,014,000. 
Moreover, there was a further gain in deposits, so 
that the proportion of reserve to liabilities declined 
to 16.27%, as against 17.95% last week and 18.98% 
the week preceding. In the corresponding week of 
1921 the reserve ration stood at 12.27%, but a year 
earlier it was as high as 1814%. Public deposits 
were expanded £8,178,000 and other deposits £174,- 
000. Temporary loans to the Government were 
curtailed £2,147,000, although loans on other secur- 
ities registered an expansion of £11,534,000. Gold 
stocks on hand now total £128,771,211. A year ago 
the amount held was £128,348,374, and in 1920 
£112,172,475. Total reserve aggregates £24,501 ,000, 
as against £16,803,629 in 1921 and £25,351,455 a 
year earlier. Loans amount to £97,930,000, in 
comparison with £112,909,287 last year and £109,- 








523 ,836 in 1920, while note circulation is £122,718,000 
as contrasted with £129,904,745 and £105,271,020 
one and two years ago, respectively. Although 
rumors were quite generally circulated that a further 
reduction in the Bank’s official discount rate was 
impending, this did not materialize and the 444% 
figure was continued, unchanged. Clearings through 
the London banks for the week totaled £701,866 ,000, 
against £726,509,000 a week ago and £454,490,000 
last year. We append a tabular statement of com- 
parisons of the principal items of the Bank of Eng- 
land’s returns: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 


March 29. March30. March 31. Aprti 2. April 3. 
£ £ £ £ £ 
Circulation ___.__.- 122,718,000 129,904,745 105,271,020 75,163,600 47,998,435 


Public deposits _.__. 30,037,000 23,046,991 36,248,159 32,790,089 36,288,080 
Other deposits ___.120,504,000 114,633,954 100,922,097 123,302,333 150,272,776 
Govt. securities_.... 46,318,000 26,004,162 20,412,430 67,114,144 59,308,032 
Other securities_._.._ 97,930,000 112,909,287 109,523,836 78,870,215 113,486,817 
Reserve notes & coin 24,501,000 16,803,629 25,351,455 28,214,582 31,880,757 


Coin and bullion _.128,771,211 128,348,374 112,172,475 84,928,182 61,429,192 


Proportion of reserve 
to abilities ___ 16.27% 12.27% 18.50% 18.87% 17.10% 
Bank rate ........ 4%% 7% 6% 5% 5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
205,000 francs. The Bank’s gold holdings, there- 
fore, now amount to 5,526,054,925 francs, comparing 
with 5,504,213,289 francs at this time last year and 
with 5,584,884,176 francs the year before; of these 
amounts 1,948,367,056 francs were held abroad in 
both 1922 and 1921 and 1,978,278 ,416 francs in 1920. 
During the week, silver gained 172,000 francs, while 
bills discounted were augmented to the extent of 
98,795,000 frances. Advances, on the other hand, 
were reduced 35,515,000 francs. Treasury deposits 
were diminished 29,870,000 francs and general de- 
posits fell off 100,767,000 francs. Note circulation 
registered an expansion of 246,215,000 frances, bring- 
ing the total outstanding up to 35,528,005 ,000 francs. 
This contrasts with 38,435,078,340 francs on the 
corresponding date last year and with 37,334,353 ,935 
francs in 1920. Just prior to the outbreak of war 
in 1914, the amount was but 6,683,184,785 francs. 
Comparisons of the various items in this week’s re- 
turn with the statement of last week and corre- 
sponding dates in both 1921 and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 
for Week. March 30 1922. March 31 1921. Aprtl1 1920. 

Gold Holdings— Francs. Francs. Francs. Francs. 
fee Inc. 205,000 3,577,687,869 3,555,846,233 3,606,605,759 
(rae No change 1,948,367,056 1,948,367,056 1,978,278,416 

ETS Inc 205,000 5,526,054,925 5,504,213,289 5,584,884,176 
Sea Inc 172,000 281,921,495 267 319,662 245,409,010 
Bills discounted ._Inc. 98,795,000 2,914,198,000 3,051,904,375 2,258,286,835 
Advances .......- Dec. 35,515,000 2,311,479.000 2,189,912,912 1,774,078,713 
Note circulation__Inc. 246,215,000 35,528,005,000 38,435,078,340 37,334,353,935 
Treasury deposits Dec. 29,870,000 26 ,298 ,000 37 ,073 ,993 530 ,004,426 


General deposits. .Dec. 100,767,000 2,209,777,000 3,066,121,762 3,336,650,714 





In its statement as of March 23 the Imperial Bank 
of Germany shows the following changes: An increase 
in gold of 499,000 marks and in total coin and bullion 
of 1,784,000 marks. Treasury certificates declined 
136,731,000 marks and bills of exchange 633,425,000 
marks. There were huge decreases in bills discounted 
and deposits, the former declining 6,681,507,000 
marks and the latter 6,520,457,000 marks. Notes of 
other banks gained 2,722,000 marks; other assets 
1,556,726,000 marks, while notes in circulation ex- 
panded 783,167,000 marks. Investments were lower, 
8,001,000 marks, and advances fell off 81,575,000 
marks. In other liabilities also there was a reduc- 
tion of 242,727,000. The Bank’s stock of gold on 
hand is reported as 996,877,000 marks. This com- 
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pares with 1,091,523,000 marks last year and 1,091,- 
340,000 marks in 1920. Note circulation, which in 
recent weeks has increased alarmingly, now stands at 
another new high record. It has reached 123,457,- 
294,000 marks. For the corresponding week of 1921 
total circulation was 62,612,851,000, in 1920 43,347 ,- 
120,000, while for the week of July 25 1915 it stood at 
only 1,890,893,000 marks. 





From the Federal Reserve Bank statement, issued 
late on Thursday afternoon, it will be seen that there 
has been a small loss in gold, while rediscounting 
operations have again been extended. The reduction 
in gold reserves totaled approximately $1,300,000, 
while rediscounts of Government paper and of “all 
other’’ were increased by $20,000,000. Bull purchases 
in the open market increased $15,600,000. The net 
result was an expansion in bill holdings of $35,000,000. 
Total earning assets were only $33,000,000 larger. 
Deposits increased $30,000,000. Federal Reserve 
notes in actual circulation, however, fell off $1,500,- 
000. The New York Bank in its operations with 
other member banks gained no less than $36,000,000 
in gold. The Bank extended its discounts of 
Government paper $13,000,000, but reported a 
contraction in “all other’ of $7,900,000. Bills 
bought, however, increased $12,000,000, so that total 
bill holdings expanded $17,000,000. Earning assets 
increased not quite $4,000,000, but deposits over 
$39,000,000. The volume of Federal Reserve notes 
in actual circulation remained without essential 
change. Despite the expansion of deposits, the ratio 
of reserve for the whole system was reduced only 
.6%, to 77.8%, while for the local institution there 
was no change at all, the ratio remaining at 86.7%, 
the same as last week. 





Probably the most noteworthy feature of last 
Saturday’s statement of New York Clearing House 
banks and trust companies was a decline of no less 
than $87,789,000 in net demand deposits, which, 
however, simply reflected the normal shifting of 
funds after tax payments. This left the deposit 
total $3,831,466,000, which is exclusive of $72,227,- 
000 in Government deposits, a falling off in the latter 
item of $21,022,000 for the week. As against this a 
gain of $2,096,000 was shown in net time deposits 
to $270,831,000. Loans were reduced $10,978,000 
and cash in own vaults of members of the Federal 
Reserve Bank increased $781,000 to $61,345,000 (not 
counted as reserve); reserves of State banks and trust 
companies in own vault likewise increased slightly, 
viz., $163,000; but reserves of these same institutions 
kept in other depositories declined $542,000. Member 
bank reserves with the Federal Reserve Bank were 
curtailed $12,565,000, and this in some measure 
served to counteract the falling off in deposits, so 
that surplus was brought down $1,589,000 to $47,- 
571,320. Figures here given for surplus are on the 
basis of 13% reserves above legal requirements for 
member banks of the Federal Reserve System, but 
do not include cash in vault amounting to $61,345,- 
000, held by these banks last Saturday. 





The advance in call money this week is attributed 
largely to temporary conditions, such as Government 
withdrawals from local institutions. At midweek 
they amounted to $18,000,000 in a single day. 
Preparation for April 1 disbursements was un- 
doubtedly another factor. Although call money 


rates stiffened to 5% on Wednesday, time money 
was easily obtainable at 44%. It was even stated 
on good authority that a loan for $500,000 had been 
negotiated at 4%, without severe stipulations as to 
collateral. ‘Those who are predicting low quotations 
on both call and time loans for some time to come 
assert that the business of the country will continue 
to recover slowly and that the paying off of ‘‘frozen 
credits” will be on a larger scale relatively than the 
demand for funds with which to finance new business 
and new enterprises. It cannot be denied that busi- 
ness is improving in various directions, but it must 
be admitted that the change is still gradual. En- 
couraging reports have come from Kansas. It is 
stated that the higher prices for farm products 
recently have enabled the farmers to increase their 
deposits and the banks to cut*down their borrowings 
from the Federal Reserve institutions. The New 
York Federal Reserve Bank’says that the department 
stores of this city show a specially satisfactory increase 
in their retail distribution of dry goods. New financ- 
ing continues on a large scale, many millions of new 
securities, mostly bonds, being issued daily. In 
face of the new offerings, domestic and foreign 
Government bonds have not only held previous gains, 
but made new high records*at frequent intervals. 
The demand for domestic, corporation and municipal 
issues already listed on the Stock Exchange has 
shown no sign of real slackening. The requirements 
for the speculative stock market have not been large 
as amounts are counted these days. Yesterday, the 
last day of the month, call money rose to 54%. 





As to money rates in detail, call loans covered a 
range during the week of 4@5%%, which compares 
with 34%@5%% a week ago. Monday the high 
was 414%, the low 4%, with renewals at the maxi- 
mum figure. On Tuesday there was a slight recession, 
so that loans renewed at 444%, the high for the 
day, while the low was still 4%. Renewals were 
again negotiated at 444% on Wednesday, but this 
was the lowest rate, while just before the close the 
call rate advanced to 5%. ‘Thursday a flat rate of 
414% was recorded, this being the high, low and 
ruling rate for the day. Increased firmness developed 
for a time on Friday, with a maximum of 54%, 
although the low was still 444% and renewals were 
put through at the same figure. The figures here 
given apply to both mixed collateral and all-industrial 
loans alike. The stiffening in the call market was 
attributed to heavy Government withdrawals of 
funds from the banks. For fixed-date maturities 
very little change was noted. Business is as quiet as 
ever and the volume of transactions small, with 
quotations practically the same as a week ago. 
Sixty and ninety days and four months money is 
now 414%, with five and six months 44@434%, as 
against 414% for sixty days and 44@434% for all 
other periods last week. 

Mercantile paper rates continue to be quoted at 
414@434% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
the same as last week, with names less well known at 
434@5%. A moderate degree of activity was noted 
but offerings were scarce, so that the volume of 
transactions was not large. 

Banks’ and bankers’ acceptances were quiet and 
featureless and the aggregate of transactions showed 
a slight falling off. This was mainly due to the 





stiffening in the call market. Out of town institu- 
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tions furnished most of the business that was passing. 
For call loans against bankers’ acceptances the 
posted rate of the American Acceptance Council was 
4%, the same as a week ago. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchases by the Federal 
Reserve Bank 354% bid and 314% asked for bills 
running for 120 days; 354@3'%% for ninety days, 
354@31%% for sixty days and 354@314% for thirty 
days. 





The rediscount rate on al! classes of paper was 
reduced by the Federal Reserve Bank of Chicago 
from 5 to 414%, effective March 25. The following 
is the schedule of rates now in effect for the various 


classes of paper at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MARCH 31 1922. 





























Discounted bills maturing) 
within 90 days (incl. mem- 
ber banks’ 15-day collateral| Bankers’ | Agricul. 
notes) secured by— accep- Trade ‘tural and 
Federal Reserve tances accep- (live stock 
Bank of— Treasury| Ltberty Other- | dtsc’ted | tances paper 
notes and| bonds wise Sor maturing maturing 
certificat| and secured | member | wtthin | 91 to 180 
of indebt-| Victory and banks | 90 days | days 
edness motes (unsecured 
IR Deis «adenine thipesdy te 44 44 4% 4% 4% 4% 
 * = agaaga 4% 4% 4% 44 4% 4% 
Philadelphia .........- 4% 4\4 4% 4+ 4% 4% 
EET A 4% 4% 4% 4a’ 44 4% 
Ric SR Sere 5 5 5 5 5 
i AIRE, 4% 4% 4% 4% 4% 4% 
CARRE on dé wiccdcbinc'c 4hy 4% 4% 4% 4% 4% 
i 5 5 5 5 5 
Minneapolis........... 5 5 5 5 5 5 
Kansas City........... 5 5 5 5 5 5 
i intndh tienda boaut 5 5 5 5 5 5 
Ban Francisco.__.____- 44 4% 4% 4% 44 4% 








The market for sterling exchange has been in ne- 
glect during the greater part of the week, and the 
volume of business passing was smaller than for quite 
some time. In keeping with this, price changes were 
narrower, the quotation for demand ranging between 
4 38° and 4 351%. While the undertone was fairly 
steady practically throughout, movements were 
somewhat uneven and the action of the market very 
clearly indicated the general unwillingness of dealers 
to make future commitments on any considerable 
scale until at least some of the problems now pressing 
for solution in the European political situation have 
been disposed of. Although the position of sterling 
is regarded as better now than at any time since the 
close of the war, and the belief is becoming more and 
more general that values may be expected to work 
toward still higher levels, it is freely conceded that 
there are numerous unsettling elements to be reckoned 
with. The threatened political crisis in India is one 
of these, as also the continuous unrest and rioting in 
Ireland; added to which are the outbreak of fresh 
labor difficulties in England and the failure satis- 
factorily to adjust political affairs at that centre. 
London sent lower quotations, and this, coupled 
with larger commercial offerings and a greatly _less- 
ened demand, all tended to depress prices, although 
closing rates showed some improvement. 

Notwithstanding these unfavorable influences, 
however, an undertone of confidence still persists, 
and the feeling seems to be that the disturbances 
just enumerated are likely to be of a temporary 
character, and once out of the way, the radical im- 
provement in the British trade balance should make 
for still higher sterling rates. Bankers are beginning 
to look forward to the Genoa Conference with a 
considerable show of interest. 

Referring to quotations in greater detail, sterling 
exchange on Saturday of last week was easier, and 
there was a fractional decline to 4 3774@4 383% for 
demand, 4 38144@4 3834 for cable transfers and 





4 3534@4 3614 for sixty days; trading, however, was 
very dull. On Monday London sent lower quota- 
tions and weakness set in which caused a further 
recession of nearly a cent in demand, to 4354@ 
4 374, cable transfers dropping to 4 35°4@4 37% 
and sixty days to 4 3314%4@4 353%. Trading was still 
inactive on Tuesday and prices were again fraction- 
ally lower, declining to 4 35144@4 37% for demand, 
4 35144@4 37% for cable transfers, and 4 338@4 35 
for sixty days. On Wednesday movements were 
somewhat irregular, but the trend was upward, so 
that demand bills covered a range of 4 36144 @4 37%, 
cable transfers 4 3634@4 38%, and sixty days 
4 3414 @4 355%; no increase in business was noted. 
Dulness continued the chief characteristic of business 
on Thursday, and there was little disposition either 
to sell or to buy; rates showed a sagging tendency 
and ruled at 4 3634@4 37\% for demand, 4 37 1-16 
@4 37% for cable transfers and 4 3434@4 35 for 
sixty days. Friday’s market was quiet but firm, 
with an advance in demand to 4 37144@4 37%, 
cable transfers to 4 37°4@4 3814, and sixty days 
to 4 35144 @4 35%. Closing quotations were 4 35%% 
for sixty days, 4 3734 for demand and 4 37% for 
cable transfers. Commercial sight bills finished at 
4 302%, sixty days at 4 241%, ninety days at 4 23, 
documents for payment (sixty days) at 4 245%, and 
seven-day grain bills at 4 301%. Cotton and grain for 
payment closed at 4 302%. The gold movement this 
week was almost nil, being restricted to a consignment 
of $1,150,000 in Swedish bar gold on the Stavangerfjord 
from Sweden and about $100,000 in gold and platinum 
on the United Fruit liner from Colombia. 





Aside from continued demoralization in German 
marks, the Continental exchanges were dull and 
featureless, with the currencies of the various Euro- 
pean countries strong and weak by turns, without 
definite trend and fluctuations confined to a few 
points in either direction. Here, as in the case of 
sterling, most operators were out of the market, and 
even the speculative element was less in evidence; 
the market seemed to have settled down to await the 
outcome of events now pending. As to individual 
movements, heavy selling of recihsmarks persisted, 
so that the quotation broke repeatedly under pres- 
sure and at length touched 0.2854, another new low 
point, this being a fraction under the low record 
of last week. Subsequently there was a rally, which 
carried the quotation to 0.3434; but the general out- 
look was not considered favorable to mark exchange. 
Austrian kronen remained at or near the low levels 
recently prevailing. Credits which several of the 
more prosperous European nations have granted 
Austria, as well as numeruos efforts at stabilization, 
have thus far had little or not effect in raising the 
level of quotations. French and Belgian exchange 
fluctuated between 8.93144 and 9.044% and 8.2934 
and 8.43, respectively. In France it is understood 
that there is much discussion regarding the possi- 
bility of a further rise in the franc. This would be 
far from welcome, as French experts say that any 
additional advance would tend to restrict exports. 
French trade figures for January show a decided im- 
provement, the export balance being about 151,000,- 
000 francs as compared with 483,000,000 francs last 
year. Italian lire were well maintained, due partly 


to better reports of conditions in that country, also 
the steady inquiry emanating from the constant 
stream of travelers’ checks and tourist remittances 
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incidental to this season of the year. Greek exchange 
after a weak opening improved on rumors of a more 
satisfactory state of political affairs in that country. 
The Central European exchanges remained quiescent, 
all except Czecho-Slovakian exchange, which ad- 
vanced sharply on news that negotiations for a new 
loan in London had been completed. 

The official London check rate in Paris finished at 
48.55, compared with 48.53 last week. Sight bills 
on the French centre closed at 9.0114, against 9.0334; 
cable transfers at 9.0214, against 9.0434; commercial 
sight bills at 8.9614, against 9.0134, and commercial 
sixty days at 8.9014, against 8.9534 a week ago. Final 
figures for Antwerp francs were 8.3714 for checks and 
8.3814 for cable remittances. Last week the close was 
at 8.3914 and 8.40%. Reichsmarks finished at 
0.33 for checks and 0.33% for cable transfers, as 
against 0.2974 and 0.30% the week preceding. Aus- 
trian kronen closed at 0.0140 for checks and 0.0145 
for cable transfers, against 0.0135 and 0.0140 the 
week before. Lire finished the week at 5.14 for 
bankers’ sight bills and 5.15 for cable transfers. 
This compares with 5.111% and 5.12% last week. 
Exchange on Czecho-Slovakia closed at 1.91%, 
against 1.7914; on Bucharest at 0.72, against 0.7414; 
on Poland at 0.0260 against 0.0250, and on Finland 
at 1.96 against 2.05 the week previous. Greek 
drachma finished at 4.35 for checks and 4.40 for cable 
remittances. This compares with 4.12 and 4.17 last 
week, 





In the former neutral exchanges there is very little 
of moment to report. Trading was of restricted 
proportions and featureless, with rates maintained 
at very close to the levels prevailing a week ago. 
Business was at times practically at a standstill and 
quotations did not vary a great many points in either 
direction in any of the currencies in this group. This 
also was due largely to the more or less general with- 
drawal of operators from the market for the time be- 
ing. 

Bankers’ sight on Amsterdam finished at 37.77, 
against 37.80; cable transfers at 37.82, against 37.85; 


commercial sight at 37.72, against 37.75, and com- 


mercial sixty days at 37.36, against 37.39 on Friday 
of last week. Copenhagen checks closed at 21.03 
and cable transfers at 21.08, against 21.20 and 21.25. 
Checks on Sweden finished at 25.97 and cable trans- 


fers at 26.02, against 26.10 and 26.15, while checks 
on Norway closed at 17.70 and cable transfers at 
17.75, against 17.75 and 17.80 a week earlier. Clos- 
ing quotations for Spanish pesetas were 15.47 for 
checks and 15.52 for cable transfers, as compared with 
15.52 and 15.57 the preceding week. 

South American exchange ruled steady, at very 
close to the levels prevailing a week ago. The check 
rate for Argentina closed at 36 and cable transfers 
at 361%, against 3614 and 36%. For Brazil checks 
finished at 13° and cable transfers at 1334, against 
1334 and 13% last week. Chilean exchange was 
easier and finished at 11, against 11’%, while Peru 
continues to be quoted at 3 34. 

Far Eastern rates were as follows: Hong Kong, 
5414@5434, against 54@544; Shanghai 7334@74, 
against 7314@73'4; Yokohama, 4714@47%, against 
4714@4734; Manila, 49@4914, against 49@49)4; 
Singapore, 5014@5034, against 5024@51; Bombay, 
2814 @28%, against 28144@28%4, and Calcutta, 28% 
@2834, against 2834 @29. 


Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 





of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
MARCH 24 1922 TO MARCH 31 1922, INCLUSIVE. 









































Noon Buying Rate for Cable Transfers in New York. 
Country and Value in United States Money. 
Monetary Unit. 
Mar. 24.\Mar. 25.\Mar. 27 |Mar. 28.\Mar. 29. Mar. 30.!Mar. 31. 
EUROPE— $ . $ $s $ $ z 
Austria, krone -___| .000137} .000136| .000138} .000138) .000134 .000135| .000139 
Belgium, franc ____| .0844 | .0842 | .0837 | .0835 | .0840 .0839 / .oR41 
Bulgaria, lev_____. .006883! .0069 -006908] .006867| .006883 .006883) .006883 
Czechoslovakia, 
krone ..| .017931| .017688] .017825] .017989| .0182  .018506) .018978 
Denmark, krone __| .2122 | .2119 { .2106 | .2096 | .2110 .2110 }..2108 
England, £ sterling 4.3878 [4.3844 f.3728 [4.3653 4.3738 4.3727 {4.3781 
Finland, markka __| .020943] .020871! .0207 | .020244| .020263 .019763} .019881 
France, franc ____-_-_ .0907 .0904 .0899 0899 .0901 .0900 .0903 
Germany, reichsm’k, .003024| .003084) .002945| .003016} .003076; .003105| .008475 
Greece, drachma _.| .0433 | .0431 | .0427 | .0422 | .0438 | .0440 | .0439 
Holland, florin or 
os 3780 | .3781 |} .3774 |} .3770 | .3773 | .3773 779 
Hungary, krone 001088} .001103] .001082{ .001119} .001115! .001132} .001181 
SO Oe 0514 |} .0512 | .0508 | .0507 | .0508 | .0510 | .0515 
Jugoslavia, krone__| .003053| .003053] .003053] .003051| .003075| .003057} .003103 
Norway, krone...-| .1780 | .1785 | .1769 |.1773. | 1777. | 1772 | 11773 
Poland, Polish mark} .000241| .000243} .000243 45} .000249| .000244} .000247 
Portugal, escuda __| .0844 | .0849 } .0857 | .0862 | .0843 | .0814 | 0814 
Rumania, leu__.__. 007425| 10073 | :007216} .007186| .007194| .007181\ .007159 
Serbia, dinar_____- 01232 | .012225} .012257} .012293] .012343| .012257] .012414 
Spain, peseta.____- 1558 | .1557 } .1553 | .1548 | .1551 | .1549 | .1651 
Sweden, krona ___-| .2617 | .2616 | .2609 | .2608 | .2608 | .2601 } .2601 
Switzerland, frane | .1946 | .1945 | -1942 1939 | .1942 | .1943 | .1942 
China— 
Chefoo tael __| .7533 |.7500 | .7567 | .7533 | .7567 | .7592 | .7617 
Hankow tael..._| .7533 | .7500 | .7567 | .7533 | .7567 | .7592 | .7617 
Shanghaltael---| .7188 | .7196 | .7219 | .7211 | 17225 | .7263 | -7 
Tientsin tael ____| .7575 |.7575 | .7608 | .7575 | .7608 | .7642 | .7658 
Hongkong dollar| .5398 | .5371 | .6386 | .5386 | .5405 | .5393 | .544) 
Mexican dollar__| .5253 | .5228 | .5250 | .5260 | .5283 | .5298 | .5335 
Tientsin or Pei- 
yang dollar__._; .5400 | .5383 | .5425 | .5400 | .5454 | .5483 | .5492 
Yuan dollar ____} .5400 5358 | .6392 5433 | 6438 | .5433 | .5475 
India, rupee _____- 2790 | 2788 | .2781 | .2764 | 2774 | 2778 | .2766 
Japan, yen________ 4740 | 4743 | .4733 | 4739 | 4742 | 4743 | 4741 
Singapore (8. 8.) 
aie 4975 |} .4933 | 4983 | .4958 | .4950 | .4950 | .5000 
NORTH AMERI'CA— 
Cansda, dollar ____| .973125| .9725 | .970521| .969758| .972361| .971979} .971597 
Cuba, peso_______. 99875 | .99875 | .998875} .998750 .998500 .998375| .998250 
Mexico, peso_____- 49685 | .49625 | .495875} .5690875) .4920 | .4925 | .492625 
Newfound’d, dollar.) .970417| .969167| .968438) .9675 | .969844! .970156] .969219 
SOUTH AMERI'CA— 
Argentina, peso 
ie RS 8299 | .8245 | .8171 | .8103 | .8140 | .8132 | .8137 
Brazil, milreis ____} .1358 | .1358 |.1359 | 11844 | .1348 | .1353 | -1358 
Uruguay, peso ____' .8060 ' .8041 ’ .8002 ' .7987 | .7952 | .7972 | .7926 

















The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,426,388 net in cash as a result of the cur- 
rency movements for the week ending March 30. 
Their receipts from the interior have aggregated 
$5,581,688, while the shipments have reached $l,- 
155,300, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Week ending March 30. Into Out of Gain or Loss 
Banks. Banks. to Banks. 
Banks’ interior movement.......__- | $5,581,688:  $1,155,300'Gain $1,426,388 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Mar. 25. 


Monday, | Tuesday, 
Mar. 27. | Mar. 28. 


Wednesd’y, 
Mar. 29. 


Thursday, 
Mar. 30. 


Friday, 
Mar. 31. 


Aggregate 
Sor Week. 

















. $ & $ ‘ & 4 $ $ 
38,300,000! 58,800,000'40,300,000!37 ,900,000442,400,000!50,500,000/Cr. 268,200,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 











The following table indicates the amount of bul- 
lion in the principal European banks: 















































March 30 1922. March 31 1921. 

Banks of - - —_ 
Gold. Stleer. {| Tota}. Gold. Silver. Total. 
ae £ £ £ £ £ 

England __|128,771,201; -.-.--.--- 128,771,201/128,348,374| -_._..--.j|128,348,374 

France a. _{143,107,515| 11,240, 154,347 ,5151142,233,850| 10,680,000|/152,913,850 

Germany .| 49,843,830 872,000| 50,715,830) 54,576,050 454,750) 55,030,800 

Aus.-Hun.| 10,944,000) 2,369, 13,313, 10,944,000} 2,369,000) 13,313,000 

Spain _...|100,786,000| 25,338, 126,124,0 99,037,000, 23,293 ,000'122,330,000 

Italy ._....| 34,308,000} 2,998, 37,306, 32,768,000! 3,003,000] 35,771,006 

Netherl'ds.| 50,496 ,000 596, 51,092,000) 63,010,000} 1,486,000) 54,496,000 

Nat. Belg_!| 10,663,0 1,612, 12,275,0 10,661,000; 1,353,000) 12,014,000 

Switz’land.| 21,842, 4,320, 26,162, 21,736,000| 7,847,0 29,583,000 

Sweden .__| 15,242,000, -_..---.- 15,242,000] 15,652,000; -...-.-.-- 15,652,000 

Denmark _| 12,685 233,000, 12,918, 12,643 148,000) 12,791,000 

Norway ..| 8,183,000} _.__..-- '183 6: i etpacanetace 8,115,000 

Total week/586 871,546) 49,578, 36 ,449,54689,724,274| 50,633,756'640,358,024 


Prev. week'586 589,328! 49,400, 35,990,12 9,687,398) 50,189,900639,877 ,298 
a Gold holdings of the Bank of France this year are exclusive of £77 924,682 


held abroad. 
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STANDARDIZATION OF GOVERNMENT 
EXPENDITURES. 


Word has come from Washington that at last the 
Government is about to adopt a uniform standard 
Classification for all expenditures. It will be re- 
called that the Chairmen of the Appropriations 
Committee for years have complained that it was 
impossible to compare. the expenditures of one or- 
ganization unit with those of another because each 
used a different terminology. As a result of the in- 
dividualistic method of Government administration 
prior to the adoption of the budget system each bu- 
reau has its own’system of bookkeeping upon the 
basis of which financial reports are made to Con- 
gress, estimates of appropriations are prepared, and 
the final audit is made. 

One bureau may include in the designation “office 
supplies” some articles which another might cover 
under “stationery,” and so on with such items as 
fuel, equipment, transportation, etc. Again it is 
customary to use such loose terms as “general ex- 
penses,” “miscellaneous expenses,” and “contingent 
expenses.” It is impossible to tell exactly what the 
Government is spending the money for, under such 
methods. 

It is well recognized that accounting in general 
has for its purpose two principal objectives: First, 

to furnish an open record of information of expendi- 
tures upon the basis of which administrative offi- 
cers may study past transactions, formulate future 
plans and give administrative directions. Second, 
to furnish a record of the faithfulness of the disburs- 
ing officer upon the basis of which a proper audit 
can be made. These two principles hold good for 
any system of accounting, but how much more 
strongly do they apply to the Government which 
spends the people’s money. 

Congress, in recognition of the need of a better 
system of Government accounts, provided in the 
Budget Act for a reorganization of the whole sys- 

. tem; that is to say legal authority was given to 
work out and promulgate a new system. This duty 
was imposed upon the Comptroller-General of the 
United States, who is primarily concerned with the 
matter of financial control through the audit, and to 

the Bureau of the Budget, which is interested from 
the standpoint of administrative information. 

It is understood such progress has been made that 
it seems probable that the new plan will be in effect 
July 1. It will divide all Government expenditures 
into about twenty main classes, with a sufficient 
number of subdivisions to cover all possible details. 
Every disbursing officer of the Government will keep 
his accounts on this plan. It will be possible then 
to compare accurately any expenditure of one bu- 
reau with a similar expenditure of another. All fi- 
nancial reports will be made upon a uniform basis 
and the estimates will come into the Bureau of the 
Budget with a uniformity in designation of objects 
for which public money is proposed to be spent. 

This reform will give to Congress and to the pub- 


- lic a budget which can easily be understood and con- 
trolled. 








THE COAL STRIKE. 


A strike is deplorable under any circum- 


» stances. It is very much like war—a heavy loss, win | 


or lose. If the effort wins in wages and in working 





een 


conditions, the economic cost is not thereby allevi- 
ated ; nor, and we think in most cases, is the particu- 
lar financial loss ever recompensed. For this rea- 
son—a wage obtained by coercion cannot, in the na- 
ture of things, stand against the slow but sure regu- 
lation of the economic equilibrium. There is a 
limit in compensation, an intermediate region, above 
which and below which no industry may perma- 
nently go. Therefore, the advantage obtained by 
the coercion of the strike, and always at heavy cost, 
because it is temporary in character, must succumb 
to the general trend of influences which operate to 
prevent one industry from becoming the golden op- 
portunity for all men. 

But these observations merely lead us to note 
that there is competition between coal and other 
kinds of fuel; there is competition between hard and 
soft coals, and therefore, in the long run, it is im- 
possible to permanently declare a scale of wages 
that will be independent of conditions and of other 
industries. And just here the enormous cost of 
strikes must be weighed against any increases that 
may be temporarily secured, even where the strike 
is said to be successful. We do not believe this coal 
strike will be successful, even in the limited sense, 
for many reasons. In the first place, it occurs in a 
time when every incentive exists for continuous 
work, increased production, and a renewal of the 
natural momentum of the industrial life. This is 
manifest, and we need not particularize. Despite 
all, there is a growing feeling that the “worst is 
over.” 

It thus becomes a strike against not only the hope 
but the belief of the business world, and must con- 
tend with a lack of sympathy. We have all come to 
the conclusion that it is better to work and bear 
those ills we have than not to work and fly to others 
we know not of. The belief is well grounded in the 
minds of the people that “labor” cannot remain at 
war prices. This is a general proposition, of course; 
special cases may exist wherein unfair discrimina- 
tion may be shown—but this puts the burden on the 
employees in any basic industry to show that they 
are oppressed. When, then, employers strive to re 
duce costs of coal, a very large part of which is la- 
bor, knowing the demand for lower prices is insis- 
tent by the people, any strike for higher wages by 
miners, or even for the maintenance of the existing 
scale, after the tremendous advance in it during the 
last few years, must meet at the outset a cold and 
critical suspicion upon the part of the people that it 
is unwarranted. The strike already in progress in 
certain anthracite regions, with all its miseries, has 
not aroused marked protest in favor of one side or 
the other throughout the country. 

Another premonitory cause of failure is real, but 
difficult to express. It is not that the people have 
come to know their rights, though this is an element, 
it is not that there is growth in the industrial court 
idea, though this is a fact—it is not that we have any 
different Federal Government than that we have 
had for half a decade past—but rather that its att 
tude in administration is different; it has lost the 
character of self-constituted adjuster, and friend of 
“labor,” and has risen to its proper representative 
character—that of impartial justice in behalf of all 
citizens, the favorite of, and favoring, no class, the 
rigid guardian of law and open champion of its en- 
forcement, taking no sides, and inviting no confi- 





APRIL 1 1922.) 


THE CHRONICLE 


1347 








dences from either. Therefore, what has occurred 
heretofore in what may be termed specious arbitra- 
tion will not now occur, and the strikers will have 
to meet law and justice, and nothing else. And the 
citizenry are conscious of this. They are convinced 
the day of temporizing and favoritism is past. They 
expect the Government to do its duty. 

Here, then, are two elements of environment, of 
“atmosphere,” in which the struggle is to be staged. 
Failure is not necessarily foreordained, but it is 
nevertheless forecasted. It is a mighty burden to 
lift—and can only be lifted by proving a good cause. 
To this other stern facts ally themselves. The strike 
will involve all union labor, both in the bituminous 
and the hard coal fields. If the trouble in the an- 
thracite regions seems to be indurated, it is not rea- 
sonable to believe that an extension to include bitu- 
minous fields can compel a yielding to the demands 
of a wholesale strike, because bituminous coal is 
found nearly everywhere in the United States out- 
side of New England, and much bituminous coal is 
now being mined with non-union labor, and the pro- 
duction of the latter can easily be very greatly ex- 
tended. In view of all this, the strikers will do well 
to reconsider and yield to the logic of the situation 
and the need of the times. 








CANADA’S IMMIGRATION POLICY. 


Ottawa, Can., March 30 1922. 

The problem of immigration has captured the cen- 
tre of the stage in Canadian politics. With a pub- 
lic-owned railway system loading the country with 
debt and falling short of its fixed charges by from 
20 to 75 million dollars yearly; with one stretch of 
that railway between Moncton and Winnipeg, 1,500 
miles, having not more than 50,000 persons contig- 
uous thereto; with the Western provinces dragging 
their public debts through years of agricultural de- 
pression, it is not surprising that the most plausi- 
ble remedy in sight is increased population. 

On the methods whereby immigrants should be 
sought, two respected authorities, Sir Clifford Sif- 
ton, former Minister of the Interior, and Col. John 
S. Dennis, the immigration executive of the Canadi- 
an Pacific Railway, differ materially. Sir Clifford, 
who originated and carried through the greatest im- 
migrant trek that Canada ever knew, several years 
prior to 1911, demands that Canada give over the 
costly and ineffective scheme of “piling ’em in,” 
from which the development of the land and other 
natural resources gained but little, and the army of 
urban unemployed was heavily swelled. Sir Clifford 
claims, on the basis of immigration statistics, that 
we have been hauling hundreds of thousands of peo- 
ple from Europe only to see them pass into the 
United States. He holds to the theory that by a 
common sense campaign in the United States, the 
cheap lands of Canada, with their equal fertility, 
will attract all the population, not more than a few 
hundred thousand annually, that we can assimilate. 
He would also invite selected immigrants from the 
British Isles, leaving other parts of the Eastern 
hemisphere severely alone. 

On the other hand, the C. P. R. authority, Colonel 
Dennis, advances the belief that ten million immi- 
grants can be secured for Canada in ten years. 
(This contention, Sir Clifford Sifton characterized 
as “madness.”) Agricultural immigrants, said Col- 
onel Dennis, could not be found in Britain, because 





there are fewer than 4,000,000 persons engaged in 
agriculture there, out of 47,000,000 population. He 
claims that there should be a policy of. co-operation 
between Canada and Britain to train younger folks: 
in agricultural work in Britain preliminary to 
bringing them to Canada. From Central Europe, 
this authority contends, many desirable farmers can. 
be secured. Present regulations, however, are too 
severe to make any large movement possible. Col- 
onel Dennis calls attention also to the fact that the 
development of lands in Canada is not the country’s 
sole concern, but that mines and forests offer a mar- 
ket for skilled labor from other lands. There is no 
question at all that the quality of Canadian labor 
engaged in mining and forestry work has deterior- 
ated markedly in recent years, and that an influx of 
a more industrious and better trained class of men 
would be heartily welcomed. 








CLEARINGS AND SPECULATION IN 1921. 


The action of the Clearing House Section of the 
American Bankers’ Association, at the annual Con- 
vention of the Association in October 1921, in adopt- 
ing a resolution providing for the discontinuance of 
returns of Bank Clearings, has delayed until a later 
date than usual the completion and verification of 
our clearings tabulations for the calendar year 1921, 
in comparison with the figures for the calendar year 
preceding. The resolution of the Clearing House 
Section fixed Jan. 1 1922 as the date from which 
clearings figures were to be discontinued, and deb- 
its against individual account substituted therefor, 
except where a Clearing House might choose to make 
earlier change, and we are glad to be able to say, 
therefore, that the action referred to of the Clearing 
House Section has had little effect in impairing the 
clearings records for 1921, though it has involved 
considerable extra correspondence on our part to 
hold in line a number of places which have found the 
resolution of the Clearing House Section a conve- 
nient pretext for the withholding of clearings re- 
turns, weekly and monthly, since the opening of 
1922. It accordingly happens that study of the 1921 
totals of clearings may be conducted along the same 
lines as in previous years, the missing returns being 
comparatively unimportant, though present indica- 
tions (as outlined in the extended article on the sub- 
ject printed in our issue of March 11) are that when 
we come to deal with the totals of clearings for the 
calendar year 1922 there will be a different story to 
tell. 

What the general character of the clearings exhib- 


it for 1921 would be has long been plain. The year 
was one of extreme business prostration—in many 


respects the worst experienced in American trade 
history. The shrinkage in the volume of business 
done was, it is safe to say, of unparalleled extent. 
In many different branches of industry the collapse 
was utter and complete. Production fell to a low 
ebb, and yet it proved more than adequate for cur- 
rent needs, consumptive demand on any extensive 
scale being entirely lacking. And this state of 
things continued throughout the entire twelve 
months, with never the faintest symptom of trade 
revival or even recovery. The year was also one of 
steadily declining commodity values, though with 
a few upward reactions here and there during the 
later months. With the volume of business so ma- 
terially reduced and conducted at steadily declining 
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prices, the effect in cutting down the amounts of 
bank exchanges, or clearings, was certain to be 
striking and pronounced. Then, also, comparison 
is with totals of unexampled dimensions in 1920, 
further intensifying the contrast. The depression 
in trade, and decline in prices, or “deflation” in the 
parlance of the day, originated in 192), but pro- 
nounced evidence of the movement did not appear 
until the closing months of that year—many mills 
and factories being kept employed on unfilled or- 
ders long after the war boom had begun to wane— 
and such losses in clearings as occurred the latter 
part of the year were not of sufficient extent to wipe 
out the continued large gains made in the early 
months, leaving 1920 as a whole distinguished for 
having established new high record totals. An idea 
of the situation in that respect in the year referred 
to will be gained when we say that outside of New 
York the clearings for 1920 recorded furcher expan- 
sion to the extent of 14.3% on top of the very large 
gains made in the years preceding. At New York 
liquidation and deflation had already begun to ex- 
ert influence in the later months, so that the further 
increase in 1920 (for the twelve months collectively) 
was only 3.1%, cutting the increase for the whole 
country down to 8%, which latter, however, fol- 
lowed successive gains for the five years preceding, 
the most of them of large extent. 

Altogether, everything pointed to a heavily re- 
duced volume of bank exchanges in 1921, and that is 
what the figures embodied in our compilations which 
we present below disclose. At New York the aggre- 
gate of the bank exchanges in 1921 was $194,551,- 
219,663, as against $243,155,0138,364 in 1920, and out- 
side of New York the aggregate was $162,102,- 
893,531, against $207,968,053,265. These are 
such gigantic figures as to be beyond grasp, and in 
order to put the changes between the two years in 
intelligible form, it is necessary to reduce them to 
a percentage basis. Here, curiously enough, it is 
found that the ratio of decline at New York and out- 
side of New York do not differ very greatly. At 
New York the decrease is exactly 20%. Outside of 
New York it is 22.5%, while for the two combined 
it is 21.45%. This result is worth noting. It is 
known that the interior sections of the country all 
suffered intense depression—the West and the 
Northwest by reason of the drop in the market price 
of grain and other agricultural products, and the 
South and the Southwest by reason of the collapse 
in the price of cotton, the money staple in those 
parts. Because of this depression, it might have 
been supposed that the falling off in bank clearings 
outside the financial centre would be relatively 
larger than at this point. Yet such a conclusion, 
however plausible it might appear, would rest on a 
merely partial and not a complete view of the eco- 
nomic situation of the United States during the 
twelve months. As it happens, agricultural depres- 
sion, though bad enough, did not stand alone. There 
supervened manufacturing depression of a highly 
aggravated type. Mining, too, suffered badly, as is 
evident from the enormous reduction in the output 
of coal in 1921 as compared with 1920. There neces- 
sarily followed a great shrinkage in bank clearings 
in the manufacturing and mining districts. And as 
far as New York is concerned, the financial centre 
is dependent upon the rest of the country and 
everything that affects adversely, or the contrary, 
the manufacturing, the mining, or the agricultural 
communities, finds full reflection here. In the last 
analysis, and particularly as regards financial 
transactions, New York is the clearing house of the 
whole country. The remark is of even wider appli- 
cation, for the financial centre is obliged to finance 
the country’s foreign trade, as well as its domestic 
transactions. 

Bearing all this in mind, it is not at all singular 
that there should be such a close correspondence 





between the ratio of falling off at New York and 
that at the outside cities when the latter are treated 
collectively. Nevertheless, the fact is worth record- 
ing, and it derives additional significance by reason 
of the circumstances cited. The number of outside 
cities comprised in our compilations is not less than 
197, and the percentages of change in the compari- 
son with the preceding year vary widely at the dif- 
ferent cities, but that the total for the 197 cities 
combined should register a percentage of falling off 
differing only in minor degree from that at New 
York in one of the most unfortunate years in the 
mercantile and industrial annals of the country is 
a circumstance not to be passed over lightly. In 
the years preceding, the percentages of change at 
New York and outside of New York have varied 
widely, the outside cities moving forward in slower 
fashion, but uninterruptedly, in a sort of measured 
tread, while the progress at New York was subject 
to some sharp fluctuations. The net effect, neverthe- 
less, was that in 1920, with depression already un- 
der way as the year moved to its close, both sets of 
totals stood at the very highest figures ever record- 
ed. It is from these high record totals that the ratio 
of loss is found to be so closely alike for New York, 
as compared with the rest of the country. In the 
following table we bring together the totals, both at 
New York and outside of New York, with the ratios 
of change from the year preceding, for each year 
from 1905 to 1921 inclusive. 














j i i ! 
| Inc. | Clearings | Inc, | | ine 
Year. New York or | Outside . a J Total | or 
Clearings. Dec. | NewYork. | Dec. | Clearings. | Dec. 
| $ % | s 1% | $ | &% 
1921 ______|194,331 219 ,663|—20.0 162,102,893 531! —22.5'356 ,434,113,194'—21.3 
xe 243,135,013 .364 +3.1'207,968 053,265 +143 451,103 066,629 +8.0 
a '235,802 634.887 + 32.0 181,982,219,804 + 18.3,417,754,854,691 . ie 


ST inlai cages |178,583,248,782| +0.6|153,820,777,651| + 18.7 332,354,.026,463| + 








Renae 1177,404,965,689) + 11.5|129,539,760,728) + 26.7|306,944,726,317| +17.2 
SE sities dre 159,530,648 ,590| + 44.4) 102 275,125,073) + 32.4|261,855,773,663) + 39.4 
I ‘eteanatel 110,564,392 ,634|+33.2) 77,253,171,911| +7.0/187,817,564,545! + 20.9 
|" ee $3 ,018,580,016|—12.3) 72,226,538,218| —3.9|155,245,118,234| —8.6 
NO 94,634,281,984| —6.1) 75,181,418,616| +2.7/169,815,700,600| —2.4 
Se aceuds 160,743,967 ,262| +9.1| 73.208,947,649| +7.9|173,952,914,911| +8.6 
SY sei duiniiees 92,372,812,735| —5.0| 67,856,960,931) +1.6)160,229,773,666) —2.4 
St aneees 97 274,500,093) —6.1| 66.820,729.906| +7.3)164,095,229,999| —1.0 
ED tcmcteed 103,588,738,321!+30.7| 62,249,403,009| + 17.2/165,838,141,330| +25.2 
ote 79,275,880,256| —9.1) 53,132,968,880| —8.4)132,408,849,136| —8.8 
i sdineicatnal 87,182,168,881/—16.7| 57,843.565,112) +4.8) 145,025,733 ,493| —9.3 
nee 104,675,828 ,656| + 11.6, 55,229,888,677| + 10.1|159,905,717,633| +11.0 
1905 ...... 93.822.060.202' + 36.7! 50,005.388,239' + 13.9'143.827.448.441' +27.7 








When the cities are arranged in geographical 
groups according to their location, the presence of 
the different influences at work to reduce clearings 
is more clearly revealed, and here we find evidence 
to show that in the remoter interior sections of the 
country the influence of agricultural depression 
really did leave strong evidence of its presence, so the 
ratio of falling off consequently is heavier than in 
other parts of the country. For the New England 
group of cities the falling off is 23%, and for the 
Middle States group, including New York, it is 
no more than 19.8%. For the Middle West, in- 
cluding such places as Chicago, Cincinnati, Cleve- 
land, Detroit, Milwaukee, Toledo and Indianapolis, 
the decrease is 22.5%. For the “other,” or Far West- 
ern, group, including Kansas City, Indianapolis, St. 
Paul, Omaha, and a host of other cities within dis- 
tinctive agricultural communities, the ratio of fall- 
ing off is much the heaviest anywhere, being 30.2%, 
and at individual cities within the group the ratios 
of decline run very much higher. For the Southern 
and South-Western group also, the decrease is 
heavy, as would be expected, reaching 27.0%; St. 
Louis, within this group, shows 24.9% falling off; 
New Orleans, 33.4%; Richmond, 31.4%; Atlanta, 
35.38% ; Savannah, 51.2% ; Augusta, 50.7%, and the 
general average for the group would be heavier ex- 
cept for the excellent showing made by the City of 
Oklahoma, which shows no decrease at all in clear- 
ings, but actually an increase of 17.1%. 

The best comparison of all, however, comes from 
the Pacific Coast, where the decrease is no more 
than 13.8%. The Pacific Northwest, including Se- 
attle and Portland, suffered as severely as other 
parts of the country, but on the other hand Southern 
California is experiencing no little prosperity, and 


7 











APRIL 1 1922.] 


THE CHRONICLE 








1349 











Los Angeles, Pasadena, Long Beach, Berkeley, Santa 
Barbara and Modesto all report larger totals of 
clearings than in 1920. Out of the 197 cities from 
which we have clearings returns throughout the 
whole country, only 12 cities register gains over 
1920, and 6 of these are found in the Pacific group. 
It is worth noting that, when we go outside the 
United States, into the Dominion of Canada, we find 
a smaller ratio of decrease than in the case of any 
group comparisons for this country, the falling off 
for the Canadian cities being only 14.5%. In the 
following table we show the totals for the different 
groups in the United States, as well as the grand 
total for the whole country, and in a separate line 
add the Canadian figures: 
SUMMARY BY GROUPS. 





Inc. or 


1921. 1920. Dec. 





% 


$ 3 
New England States Group_-......-...---- 16 631,743,764) 21,597,646,989)/—23.0 


FF J £4 ee: 232,177,823,261 289 .371,005,391'|—19.8 
NA ETE LE 44 639,961,578) 57,618,832,812'—22.5 
ES SE ESL a ae ere 19,623 ,974,.557| 28,133,442.573|\—30.2 


Southern and Southwestern_________.__.- 
I la a i he 


25,539,270,400| 34,990, 134,396|—27.0 
17 ,821,339,634) 20,656,304,838|—13.8 


356 .434,113,194'452 357 ,366 ,999|—21.3 
17,319,022,519! 20,256,382 ,854|—14.5 








I a ee al 
Canadian 








-~_——<——-—<—<———-— = = = ee eo een enn eer er er ee — = 





We add also a table showing the clearings at cer- 
tain of the larger cities for the last four years, and as 
contrasted with 1914, with similar comparisons for 
December, the closing month. The year 1914 was, of 
course, one of very small business activity, with the 
clearings of the same small size, and as compared 
with the diminutive figures of that year, the clear- 
ings of 1921, even after the great shrinkage which 
occurred, show totals from two to three times the 
dimensions of those then recorded. What is more 
significant, however, is that at nearly all points the 
1921 clearings, while below those for 1920 and 1919, 
are much larger than those for 1918. 


BANK CLEARINGS AT LEADING CITIES. 


December——-——— Jan. 1 to Dec. 31 
(000 ,000s 1920. 1919. 1914. 1920. 1919. 1918. 1914. 
omitted.) . $ $ 3 $ $ $ 


New York.18,476 20,981 23,980 6,530 194,331 243,135 235,803 178,533 83,019 











1921. 1921. 
3 





Chicago... 2,225 2.601 2,820 1,313 25.975 32.669 29,686 25,930 15, 693 
Boston ._. 1,342 1,542 1,928 579 14,328 18,817 17,903 15,630 7,517 
Philadel’a. 1,904 2,166 2,202 662 20.445 25.095 22,095 19.717 7,916 
St.Louls_.. 586 651 762 344 6,235 8,294 8,202 7,839 3,889 
Pittsburgh 694 §43 730 202 7,507 8,962 7.277 5,762 2,626 
Sen Fran. 614 664 77 220 6,629 8,122 7,286 5,629 2,516 
Baltimore. 309 411 417 156 3,745 4,896 4,343 3,356 1,874 
Cincinnati. 246 297 308 105 2,801 3,597 3,131 2,848 1,293 
Kan. City. 562 748 1,012 323. 7,537 11,615 11,223 9,941 3,016 
Cleveland. 30 574 576 96 4,467 6,907 5,482 4,340 1,238 
New Orl'ns 195 249 367 85 2,210 3,315 3,170 2,660 904 
Minneap'’s. 285 357 236 143 346,356 4,012 2,267 1,949 £1,374 
Louisville. 112 119 80 563 1,199 # 1,290 929 ~=1,160 668 
Detroit... 414 455 480 98 4,647 6,104 4,503 3,481 1,350 
Milwaukee 121 135 135 73 «=—s-1,445—Sssi«i1,736=—Si1,528—Ss«i1, 477 848 
LosAngeles 408 380 266 84 4,301 3.994 2,339 1,547 1,145 
Providence 46 55 75 32 534 697 602 594 401 
Omaha... 146 180 242 78 1,920 3,084 3,058 2,820 883 
Buffalo... 159 183 188 47 1,811 2,293 1,655 1,140 591 
St. Paul... 143 202 101 57 i,663 1,870 966 807 585 
Indianzp’s 75 72 77 36 785 942 810 776 415 
Denver - - . 80 165 161 42 1,215 1,980 £1,630 # 1,203 460 
Richmond. 209 232 350 42 2,092 3,046 3,091 2,404 422 
Memphis 86 83 148 33 819 1,191 1,128 738 363 
Seattle.... 142 146 184 51 1,512 2,073 2,021 # £1,860 631 
Hartford _- 41 47 42 20 455 531 452 413 261 
Salt LakeC 70 88 96 32 662 392 827 698 315 

Total__.30,050 34,631 38,809 11,536 324,826 411,169 383,407 304,959 142,215 
Other cities 2,731 3,092 3,575 1,108 31,608 39,934 34,378 27,395 13,030 





Total all__32,781 37,723 43,384 12,644 356,434 451,103 417,785 332,354 155,245 





Outside 
New York14,305 16,742 18,404 6,114 162,103 207,968 181,982 153,821 72,226 


We have thus far been dealing with the figures for 
the twelve months as a whole. When we come to 
study the figures for the separate months, we find 
that while there were losses in all the months, both 
at New York and outside the city, and particularly 
heavy losses during the first nine months, the char- 
acter of the comparisons improved considerably 
during the last three months, the decrease at the out- 
side cities in Dec. dropping to 13.2%, while with New 
York included the decrease was 12.7%, as against 
25% or over in some of the other months. It cannot 
be said, however, that any significance attached to 
this relatively better showing for these months, it 
being due to the fact that in the closing months of 
1920 business depression had already begun to make 
its influence felt on clearings, and that hence com- 
parison for these months of 1921 is with diminished 
totals in 1920, whereas, for nearly all of the first 
nine months, the comparison was with heavily in- 
creased clearings in 1920. In the following we 





show the monthly totals for the last two years, both 


for the whole country and outside of New York: 
MONTHLY CLEARINGS. 





Cleartngs, Total All. 
1921. 1920. | 


Clearings Outside New York. 
% 1921. 1920. | 





Mth 

| x 
Jan _| 33,593,227,206 | 
Feb.| 26,632,472,624) 33,301,965,390 —20.0| 12,103,857,551 
Mar | 31,009,596, 613) 41,326,857,691—25.0) 14,327,608,350 
Istqr 91,235,296, 4431116, 307,616, 952—21. 6 41,451,648 782, 
Apr.| 28,899,888, 732 39,668,543,476\—27.1| 13,364,073,631 
May 28.587.983,121| 36,833.951.356 —22.4| 12.740.678. 413| 
June 30,076,659,040 38,443,203,678 —21.8| 13,227,280,627, 17,934,468,297—26.2 
2daqr 87, 564,530,043 114,045,698,610—22.8 39,332,032,671) 52,894,995,035—25.6 
6mos 178,799,827 ,386|231,253,315,562\—22.7| 80,783,681 ,453|105,515,576,597 —23.4 
July | 28,148,463,737| 37,667,265,762\—25.1| 12,793,234,247 17,834 ,964,556|\—27.9 
Aug 27,356,518,675, 34,442,310,240 —20.6| 12,800,577,717, 16,555,004, 135 —22.7 
Sept! 28,287,035,006 36,082,318,886 2 1, 6, 13,208,119,195) 17,480,789 .787,;—24. 5 
3d qr. 83,702,017 418 108,101.804,888—22 6! 38,801,931,159 51,870,758,478 —25.2 
9mosi262, 591,844, 804339, 445,210, 450 —22. 6|119,685,612,612/157,386 336, 075—24. 0 
Oct .| 30,213,919 480 38,856,.282,973 —22.1| 14,137,020,184 18,195,194 49821 3 
Nov. 30,462,138,989| 36,089,846,179 —15.6| 13,639,640.373. 16,655,730,742—12.2 
Dec.| 33,166,209,921, 37,966,027,397—12.7| 14,640,620,382) 16,985,093, 320—18 2 
4thq 03, 842,208,300112,012,156,649 —16 9 42,417,280, 919 51,836,018, so 18. 2 


Year 356 434,113,194 452,357 ,366,999 —21.3/162,102,893,531 209,222 353,635 —22.5 


We introduce still another table, showing the 
clearings for each of the different groups for each 
quarter of the last six years. A point of some in- 
terest in this tabulation is that in the case of the 
Southern group of places an actual increase is shown 
in the fourth quarter of 1921, and it should be borne 
in mind that this is coincident with the great recovy- 
ery that occurred in the price of cotton the latter 
part of 1921. 


% 








x 

rE Ep 
15,157 ,912,967;-—20.2 
18,993,594 ,830-—24.6 


52,620,581,562—21.2 


17,868.099,381/—25.2 
17,092,427 ,351-—25.4 


= . 
41,678,793,871—19.4| 15,020,182, asi! 




























































































Clearings Reported. First Second Third Fourth Total 
(000s onettied .) Quarter. | Quarter. Quarter. | Quarter. Year. — 
$ $ $ $ $ 

(1921__|49,783,648| 48.232,499|44,990,056| 51,325,017|194,331,279 

| 1920. .|63.687.037\62,050.704|56,321.136161,076,136|243,135,0! 
£1919. _|48.541.869155.969.797161,011,597|70,279,372|235,802,6 2 

New York..._.- |1918_..|40,818,705}44,510,862|44,023 ,500/49,180,1821178,533,2 

11917_.142,150,580146,334,757143,748,519145,171,1101177,404,9 
11916_.|35,981 .414|36,737,056|37,562,001 |49,300,178/159,580,6 * 
(1921__| 9,645,234] 9,259,179] 9,007,244] 9,949.246| 37,846,693 
1920. .|10,909,234| 11,576,563] 11,470,080|11,670,389| 45,626,2° 
Total Other £1919_.| 8.790.975| 9.242.278] 10,083,333] 11,076.086| 39.192.672 
Middle ......- 1918..| 6.635.488] 8.479.114] 8.852.752] 9.489.289] 33.456,643 
1917..| 6.599.780] 7.045.318] 6.585.522] 7,.406.001| 27,636,621 
1916..| 5.126.533} 5.415.689| 5,300,877| 6,381,103] 22,224,202 
(1921__| 4,135,126] 4,074,451] 3,856,809] 4,565,268] 16,631,744 
11920..| 5.493.073| 5.657.361| 5,176,747] 5,268.688| 21,595,909 
Total 1919_.| 4.369 882] 4.764.623! 5.111.948] 6.048.703] 26,295,156 
New Engiand._|1918..| 3.745.789| 4,754,243] 4.375.723| 5.031.998] 17,907,753 
11917_.| 3,460,870] 3,651,623] 3,610,464] 4,186,320] 14,909, (277 
(1916..| 3,097.363| 3.199.286! 2.878.754| 3,710,618] 12,886,021 
(1921__|11,533,997/ 11,058,410) 10,828,893] 11,218,662] 44,639,962 
11920. _|14,622,924/ 14,400,032) 14,553, 193/14,042,685| 57,618,894 
Total £1919__|11,010,736| 11,795,947) 13,157 ,496| 14,051,309] 50,015,488 
Middle Weat..|1918..| 9.718.035|10.551.919]10,912.797|11.283.108| 42,465,859 
11917_.| 9.345.751110.009.325| 9.592.325110.160,025| 39,107,366 
11916..| 7.105.971| 7.485.765] 7.865.935| 9,281,484| 31,739,155 
1921__| 4,386,309] 4,209,822) 4,251,786| 4.973.423] 17,821,340 
}3920- . 5.015.615] 5.070.333) 5 075.746] 5.241.939] 20,403,633 
1919..| 3.476,503| 3.757.331! 4,432.618| 5.114.898] 16,781,350 
Total Pacifie....119187” 2'781.496| 3.093.555| 3.365.660| 3.808,.008| 13,048,719 
'1917..| 2.373.378] 2.600.677| 2.647.224] 3.146.445] 10,767,724 
11916_.| 1.722.313] 1.867.393] 1.979.610] 2.461,025| 8,030,34 
(1921__| 5,031,967] 4,75€,615| 5,010,920) 4.824.472] 19,623,974 
11920_.| 6,969,885] 7,237,234] 6,935,134) 6,648,678] 27,790,931 
Total {1919__) 5,224,657) 5,515,371] 6,454,434) 6,740,594, 23,935,056 
Other West_../1918__| 5,039,588] 4,761,431] 5,376,537] 5,814,970) 20,992,526 
11917_.| 3,585,485] 3,838,015] 3,966,283] 5,142,140] 16,531,923 
(1916_.| 2.680.945| 2'662.326| 2.983.773] 3,741,070] 12,068,123 
1921__| 6,729,082] 6,005,609] 5,845,294] $,603,261| 25,539,270 
1920__| 9,378,471] 8,707,122) 8,299,794] 8,547,134] 34,932,521 
{1919_.| 6.914.633] 7.006.424] 7.588.093] 10,253,347| 31,762,497 
Total Southern__|1918__| 611441520] 5'917.986| 6.270.953] 7.615.818] 25,949,277 
11917..| 4.546.550] 4.583.392] 4.637.071] 6.819.836] 20,586,849 
11916..| 3.461.097) 3.382.150| 3.524.410] 4,959,626] 15,327,283 
1921__191,205,363|87,596,585/83,791,092 93,84 1,073|356,434,113 
1920. _|116076 239) 114699 349/ 107831 830/ 112495 649/451, 103,067 
1919. _|88,329,255/98,051.771| 107839 519] 123564 309|417,784.854 
Total all._.____. |1918__174,883,621/82,069,110/83,177 ,922192,223 ,373| 332,354,026 
|1917..172,062,394178,063,107|74,786 ,348/ 82,031 ,877|306 944,726 
11916. .159.175.636160.749 665/62 895 ,360|79.835,113|261 855,774 
1921__|41,461,715|39,364,085/ 38,801,038] 42,476,055, 162, 102,393 
1920. _|52,389,202/52,648,645/51,510,694/51,419,513/207 968,054 
Outside 1919__|39,787,386|42,081,974| 46,827 ,922|53,284,937|181,982,219 
New ¥ork....}1918..13 34 ,.064,916)37 558 ,248/ 39,154 ,422/43 ,043,191|153,820,777 
1917__|29,911,814131,728,350/31,038 829/36 ,860,767/ 129,539,760 
iota. 13,194,222'24 012 ,609!24 533 ,.359130 634,935! 102,275,126 





As far as speculation in the security markets may 
have had any effect upon the volume of clearings, it 
remains to be said that nothing happened during 
1921 to stimulate speculation, and hence security 
dealings dropped to a still lower basis, so that this 
factor also, whatever its importance, served to re- 
duce the volume of clearings. On the New York 
Stock Exchange the share sales aggregated only 
172,712,716 shares, as against: 226,640,400 shares in 
1920, and 316,787,725 shares in 1919. Dealings in 





bonds also were on a smaller scale. The transac- 
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tions in railroad and industrial issues were larger, 
reaching $1,042,962,400 during the twelve months of 
1921, against $827,151,500 for the twelve months of 
1920, and $621,858,500 for the twelve months of 1919, 
and the dealings in foreign and municipal bonds also 
increased, amounting to $324,163,700 in 1921, 
against $288,500,700 in 1920, and $286,231,000 in 
1919. But, on the other hand, the sales of U. 8. Gov- 
ernment bonds reached only $1,957,238,150 in 1921, 
against $2,860,954,500 in 1920, and $2,900,913,150 in 
1919. 


In the following we furnish a complete record of 
the business done on the New York Stock Exchange, 
covering stocks, bonds, U.S. securities, foreign issues, 
&c., for each of the last three calendar years: 





| 
112 Mos., 1921.12 Mos., 1920.12 Mos., 1919. 





Descriptton. Par Value. Par Value. | Par Value. 

Stock (Number of shares__..__.- | 172,712,716 226,640,395, 316,787,725 
5 $12,846 ,841,571 $19,753,754,925 $25,816,667 ,260 
Railroad end miscellaneous bonds  1,042,962,400 827,151,500) 621,858,500 
U.8. Government bonds____._.- 1,957,238,150 2,860,954,500) 2,906,913,15t 
Btate, foreign, &c., bonds_____-.- 324,163,700 288 ,50C ,700) 286,231,000 
it octane aed mel | simebieeieeeed 22,400. 18,200 
Total par velue__...______--_. $16,171,205,821 $23,730,384,025 $32,625,718,110 





In the table we now subjoin we carry the record 
of the yearly stock sales back to 1880: 


NUMBER OF SHARES SOLD AT NEW YORK STOCK EXCHANGE BY 
CALENDAR YEARS. 
































1] 

Cal. Stocks, Cal. Stocks, Cal. Stocks, || Cal. | Stocks, 

Year Shares. Year. Shares. Year. Shares. Year. Shares. 
i cinmmnmstantin adie 
1921 __|172,712,716 1911 __|127,208,258; 1900 _- 138,380,184 1889__| 72,014,000 
1920 _ _|226,640,400 1910 _|164,051,061)| 1899 __| 176,421,135) 1888__ 65,179,106 
1919 __|316,787,725 1909 __|214,632,194| 1898 __\|112,699,957| 1887_. 84,914,616 
1918 __|144,118,469 1908 __|197,206,346) 1897 __| 77,324,172) 1886__ 100,802,050 
1917 _.|185,628,948 1907 __|196,438,824!'1896__| 54,654,096|'1885__. 92,538,947 
1916 __|233,311,993 1906 __|284,298,010)|1895__| 66,583,232; 1884__ 96,154,971 
1915 _.|173,145,203 1905 __|263,081,156||1894__| 49,075,032||1883__| 97,049,909 
1914__| 47,900,568 1904 __|187,312,065)| 1893 __| 80,977,839) | 1882 __ 116,307,271 
1913 ..| 83,47C,693 1903 __|161,102,101) 1892__| 85,575,092 1881__ 114,511,248 
1912 __|131,128,425 1902 _- 188,503,403; 1891 _- 69,031,689 | 1880 - 97,919,099 

11901 _ _|265,944,659; 1890 __| 71,282,885) 





The record of the stock sales on the New York 
Stock Exchange for each month of the calendar years 
1921 and 1920 is indicated in the following: 





















































1921. 1920. 
No. Shares. Par Values. (No. Shares.. Par Values. 
Month of January _____- 16,144,876, $1,327.513,750| 19,880.166 $1,781,060,200 
February ..__- 10,169,671!  '795,420,453| 21.865,303, 1.929.409.800 
March..._-_- 16,321,131! 1,178,823,470| 29,008,749, 2,585,053,328 
Total first quarter... .| 42,635,678 $3,301,757,673) 70,754,218] $6,295,523,325 
Month of April_.....__- 15,529,709| $1,044,593,548| 28,447,239 $2,534,782,100 
an 17.236.995, 1,218,686,698 16,642,242, 1.4341029.950 
ean 18,264,671, 1,369,519.461| 9,354.267, "815,179,160 
Total second quarter_.| 51,031,375 $3,632,799,707| 54,443,748, $4,785,991 ,200 
Bix months....__..._-- 93,667,053, $6,934,557,380 125,197,966 $11,081,514,525 
Month of July. _....__- 9,288.054| $731,205,604| 12,541,922) $1,103,006,150 
August....._- 11,117,035, _ 877,306,068, 13,728,598] | 1,172,753,800 
September.-.-| 12,924,080 1,003,466,032| 15,296,356) 1,321,942,900 
Total third quarter... 33,329,169 $2,611,977,704) 41,566,876) $3,597,702,850 
Nine months.____...._- 126,996,222) $9,546,535,084 | 166,764,842 $14,679,217,375 
Month of October. ____- 13,129,731, _$932,571,717| 13,667,289| $1,183,064,100 
November ----| 15.438,686| 1,115.338,400| 22:069,391| 1.882017,500 
December ----| 17,148,077, 1,252,396,370| 24,138,873] 2,009,355,950 
Total fourth quarter_.| 45,716,494 3,300,306,487 59,875,553| 3,065,081,600 
} 


Twelve months_..... 172,712,7 16 $12,846,841 ,571| 226,640,395. $19,753,754,925 





In stock speculation outside of New York the one 
conspicuous feature was the great increase in the 
business on the Detroit Stock Exchange. The total 
number of shares sold on the floor of the Detroit 
Stock Exchange during 1921 was 8,149,837 shares. 
This compares with only 2,494,789 shares in 1920, no 
more than 1,099,713 shares in 1919, and but 430,022 
shares in 1918. This striking record of expansion, 
at a time of contraction in the dealings at the other 
Stock Exchanges, prompted us to inquire into the 
accuracy of the figures, and to seek the reason for 
the exceptional growth in this instance. In reply 
we received from the Secretary of the Detroit Stock 
Exchange the following interesting and illuminating 
explanation, which accordingly we print here in full: 


DetTrRorir StocK EXCHANGE 


Editor, Commercial &€ Financial Chronicle: 

Dear Sir—I am not surprised that you raise the question 
relative to sales through the Detroit Stock Exchange. There 
is apparently so great a discrepancy between the figures of 
recent years that your query is justified. I am very glad, 
however, of an opportunity to explain. 








In the first place, the volume of trading in Detroit has 
had a sensational increase in the last year or two. Whether 
this is coincident merely with the remarkable development 
of Detroit as an investment centre, or with the practical 
reorganization of the Detroit Stock Exchange a little more 
than two years ago, does not matter. Suffice it to say that 
the business, I am sure, will hereafter continue to show re- 
markable increases. The Stock Exchange has now reached 
its limited membership of fifty, and there has been at the 
Same time a marked increase in the number of brokerage 
and investment houses in Detroit outside of the Exchange. 

What accounts more than anything else, however, for the 
tremendous increase in our figures for 1921, is this fact: 
When I assumed executive management of the Exchange in 
Sept., 1919, the records of the organization were in very 
unsatisfactory condition. Methods of operation were also 
out of date, and not at all abreast of the times. Shortly 
thereafter we moved into our present spacious, well-appoint- 
ed quarters, and the Exchange began to grow remarkably 
in prestige, in membership and in business, 

Up to that time the only sales tabulated by the Ex- 
change were the transactions in the regular listed securities. 
Notwithstanding that there was a very large volume of 
business on the floor in the unlisted department, these 
transactions were not recorded, and consequently the De- 
troit Stock Exchange lost a distinct advantage when com- 
parison was made with the business of other Exchanges, 
You will note that Chicago and other organizations an- 
nounce daily the sales of all transactions on their floors. 
Up until February of 1921 the Detroit Stock Exchange was 
issuing figures only on sales of listed securities. In that 
month we inaugurated our present system of reporting and 
tabulating all sales made on the floor of the Exchange, with 
the result that for 1921 we show a total of more than 8,- 
000,000 shares actually sold right on the floor. Had we 
used the same system, that is, had we reported all sales on 
the floor in 1920, our total would have been far in excess 
of the 2,494,789 shares in that year. The same would have 
been true also in the previous year, your record of which is 
correct. 

So you see, the Detroit Stock Exchange not only has been 
at a disadvantage in comparison with other Exchanges, but 
until 1921 it was doing itself an injustice. 

Respectfully yours, 
JACOB NATHAN, Secretary. 


On the Boston Stock Exchange the sales totaled 
4,145,000 shares in 1921, against 6,696,423 shares in 
1920, 9,235,751 shares in 1919, and 3,727,008 shares 
in 1918. On the Philadelphia Stock Exchange, the 
dealings aggregated only 1,558,109 shares, as 
against 2,865,518 shares in 1920, 3,230,740 shares in 
1919, and 1,827,978 shares in 1918. On the Pitts- 
burgh Stock Exchange the sales were 2,630,704 
shares, against 4,153,769 shares in 1920, 5,579,055 
shares in 1919, and 6,072,300 shares in 1918. Cleve- 
land dealt in 863,644 shares, including bonds ($1,000 
in bonds being taken as the equivalent of 10 shares 
of stock), against 943,257 shares in 1920, 725,970 
shares in 1919, and 176,463 shares in 1918. On 
the Chicago Stock Exchange the dealings comprised 
5,092,569 shares, against 7,582,145 shares in 1920, 
and 7,408,915 shares in 1919. 

We have already referred to the clearings at the 
Canadian cities and to the falling off of 14.5% from 
1920. In the following we give the record of the 
Canadian clearings for each quarter of the last six 
years. Stock dealings on the Canadian Stock Ex- 
changes were on a diminished scale, the same as on 
the Stock Exchanges in the United States. On the 
Montreal Exchange the share sales for the 12 
months of 1921 were 2,107,426 shares, against 4,208,- 
975 shares in the 12 months of 1920, and 4,060,344 
in 1919. The bond sales, however, aggregate $66,- 
323,675, against $27,278,125 in 1920, and $71,550,- 
911 in 1919. On the Toronto Stock Exchange the 
share sales totaled 548,017 shares, against 670,064 
shares in 1920, and 779,148 shares in 1919, and the 
bond sales $58,993,100 against $27,835,500 in 1920, 
and $60,468,450 in 1919. 























Clearings Reported, First second Third Fourth Total 
(000s omitied .) Quarter. | Quarter. | Quarter. | Quarter. Year. 
$ $ $ } $ 

1921__| 4,127,525 4,447,088 3,983,965 4,760,455'17,319,023 
1920__| 4,638,357, 4,924,428) 4,819,816) 5,873,781) 20,256,382 
Canada...cccecece {1919_.| 3,329,475) 3,970,863 4,127,287| 5,275,85@ 16,702,925 
}1918..| 2,818,417) 3,387,131) 3,212,600} 4,300,425|13.718,673 
11917...) 2,657,205 $:363,807| 2,923,735) 3,611,971/)12 556,718 
(1916..| 2,162,216) 2,618,482) 2,489,518) 3,236,383)10,506,.599 





In the following we give the complete statement 
of the clearings at the different cities for the last 
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° ° Inc. or 
three years, and also the ratios of decrease or in- Clearings at— 1921. Dec 1920. 1919. 
crease as between 1921 and 1920: $ % $ $ 
Inc. or ony += —appeenmennaeae 4°301.189-000| 47-7 3:904974'000| s'as0 aa ag 
ngeles_.........-- 301,189, : 994,274,000} 2,339,401,118 
__ Cleartngs at— 1921. Dec. 1920. 1919. ii sii ncnnitiichinetorns 1,511,603,283| —27.1| 2,072,639,437| 2'021'004'336 
oF 3 cr ° $ Salt Lake Gi ececceseas feeder d sie 659,860,797 553,899,282 
i aie naliied 14,328,413,721| —23.9| 18,816,778,696| 17,902,682,762 | Portland... ......~7| 1,518.41.904| —20.4| 1,906°796'002| 1. S20 er o08 
Providence -..........- 533,785,800) —23.4 696,799,000 602,302,500 tenseen  ivnbutbiadect 161,438,400) —38.2 261,081,872 "938 796.353 
Hartford ee www wee wee 455,975,029 —14.2 531,038 ,823 452,052,179 Oakland ES Lepeere Seam e 543,092,161 —1.8 552,613,822 459.583.335 
New Haven..........-- 274,849,674, —15.8 326,577,296 298,467,597 | Sacramento__.......-_- 284,417,588| —12.4 324,345,255 270,562.450 
Springfield “<<< eee 213,452,607; —20.7 265,430,059 226 ,986 ,371 San Diego POP OTS a 138 665,092 —10.5 154,929,338 113,429,338 
Db) ocnceccocoen 140,608,792; —13.0 161,489,197 135,941,952 | Pasadena. ______._.__.. 161,705,122) + 23.7 130.724.824 75 300.686 
Worcester . .........--- 180,617,348) —23.1 234,986 ,546 202,184,014 | Fresno_____......----- 226 ,657,279| —18.3 277,206,368 203 237.518 
Fall River ee ee 79,470,642 —33.4 119,427,181 122,450,901 Stockton ne ET ee 249,179,300 —115.2 293 913 000 150.343.700 
New Bedford ene eeeee= 74,033 ,903 —27.1 101,461,094 96,774,769 Boise NS EE ES IE GUL IRM 53,846,498 —42.7 93,898,882 92 245.930 
Lowell. ...--....------ 56,819,398) —16.5 68,003,343 56,269,136 | San Jose._____._....___- 92,064,797; —21.4 116,995,085 93,689,820 
Holyoke...........---- 44,090,446, —18.8 53,732,053 41,835,543 | Yakima______________- 68,653,714) —22.2 88.214.198 71847 641 
Bangor mee ee ee ewe eee eee 45,313,791 —6 6 48,538,088 38,224,690 EEE ee Sa RAED 39,015,000 —13.4 45,022,028 40.690.575 
Waterbury ..-.--.------ 81,388,500) —20.6 102,427,100 92,803,200 a al aie 90,830,528; —32.0 133,604,030 118.839.816 
Stamford ween wwe eee 122,924,113 + 73.2 70,958,513 26,179,912 en. ee 181, ye ,876 + 11.0 163,595,436 “ 86,765,730 
akersfield............ 59,579,974) —11. ,098, 
Total New England_.-| 16,631,743,764| —23.0| 21,597,646,989| 20,295,155,586 | Berkeley 0 = 77777777777 164°335°336| +8:8| 150087835]  140o20'810 
Riverside..........--.- ,538, —26. ,637, ‘001, 
New York........-.--- 194,331,219,663| —20.0!243,135,013,364'235,802,634,887 | busene 7777777777777 14°308;808| —181| i7'oby car] 2r001 843 
Philadelphia eseceseeoce 20,445,000.000' —18.5 25,094,696 ,654 22,094,588,655 Santa Barbara ___.____. 42,452,548 + 57.7 26.921.441 . 
Pittsbargh ............ 7,507,302,491| —16.5| 8,982,887,399| 7,276,699,489 | Modesto ............. 35.911.895| +499 ee 
apa ata sein aay" as —S16l Seen oie aeel 26s seneee | Coneham...----.---. 26,762,952} —4.9} 28,149,719) = ~~~7~77- 
A Sa See ae 1,811 —21. 0 ] ‘ et i. a CLC ‘ ; As , ent «> bo ROR 
Albany wa aaa BE "5 218. 783. 279 12.3 249 344.568. 257,279,058 Santa Rosa. .......-..- 20,757,825| —4.3 31,659,451; =. ---- ~~ 
 _ IRARECR Sing RS 05 —2. 897,109,844 14, ; wilh 
SSRs ans. ty oe i 594,398 278 TR Total Pacific.......-.- 17 821,339,634 13.8 20,656 304,838 16,781,350,158 
Scranton --..---------- 241,511,825) —9. 267,995,988) 226,014, i eS 6,235,129,198] —24.9| 8,294,027,136) 8 901.532.298 
Syracuse. .....-------- 201,131,513) —21.0 254,623,897 212,712,353 | New Orleans_.._._____- 2,210,181,869| —33.4) 3,315,319,238| 3 °170,247.164 
Reading --..----------- 126,960,765) —17.8 154,410,276 134,657,224 | Louisville._......-..__- 1,199,298,221| —7.1} 1,290,498,398} ~ '928'955'863 
Wilmington-.--.------- 124,571,891) —28.8 174,803,372 195,098,458 | Houston______._._--__- 1,200,770,791| —20.2) 1,504,251,520| 1,117.571,425 
Wilkes-Barre. ---..----- 136,894,949) —8.1 148,981,702, 133,507,745 SEES STS 383,317,396; —6.5 409,843,066 397,359,563 
Wheeling - .--.--------- 223,827,317; —20.6) 281,992,700; 246,393,962 | Richmond.........-... 2,091,674,217| —31.4| 3,045,520,224) 3.090'679'615 
Harrisburg - - - -~------- 197,118,683; —4.3 205,922,436 172,617,546 | atianta__.___._______- 2,108,957 ,592| —35.3| 3,256,765,739| 3,290,186,378 
Trenton --.------------ 183,446,701) —10.7 205,416,418 158,415,815 Di cLicnsneediinee « 819,009,454 —31.2; 1,191,104,425) 1,128,410,296 
York. .-.-------------- 66,859,863) —16.9 80,472,866 70,556,795 | Fort Worth._.._....-_- 612,142,408 —38.3 992,888,032 900,098,820 
Erie - --.-------------- 109,205,971) —21.7| 139,453,902) 111,043,496 | Savannah. _____...___- 235,092,649 —51.2} 481,114,604) 487'813'232 
Greensburg ------------ 61,938,971) —17.6 75,101,591 57,170,611 | Nashville...._.___.___- 847,509, 813. —28.3; 1,179,501,244 863,911,696 
Binghamton --------.-- 48,076,221) —24.1 63,379,600 50,376,700 RR At 359,033 009) —31.8 526,234,163 551,250,645 
Chester - ..------------ 53,191,492) —32.5 78,788,384 73,549,624 | Birmingham_.._...-.-- 899,327,311, —9.3| 990,962,579 716 '090'927 
Altoona - ..------------ 49,960,458; —9.4 55,124,037 47,747,454 I Speen 101,318,892, —50.7 205,420,013 230,462,786 
Franklin .-.-.--------- 17,392,760) —59.1 42,483,761 33,382,005 | Little Rock....-.-.---- 461,115,045, —23.6| 602,978,065)  433'360'832 
Frederick... -..-.------ 23,852,647; —25.9 32,179,180 30,613,501 | Jacksonville-......----- 487,697,669, —22.1| 625,635,097; 450'587'497 
Beaver County, Pa_---- $2,690,760 —23.7 42,054,221 35,318,562 Chattanooga.........-- 269 ,036,529| —34.4 410,316,650 321,417,767 
Lancaster ....-.---.--- 131,125,175) —16.0) 156,086,031; 133,959,319 | Charieston._._--------- 126,609,428, —43.4| 227,842,426,  219'282'131 
Norristown - - -.-------- 34,188,435) —21.2 43,405,190 40,130,490 | Mobile___....._..-___- 83,758,004, —35.0 128,871,991 101.283 177 
Montclair --..--------- 23,507,936) —19.1 29,071,239 22,261,513 | Knoxville.._._._...---- 149,837,427, —13.8 173,725,822 148.051.164 
Oranges - - ..----------- 44,421,238) —5.9 47,181,878 39,353,260 | Okiahoma_-___-_____-_- 1,214,401,011| +17.1| 1,037,717,950| 640'673'439 
Hagerstown. --...------- 32,264,783, —17.4 39 ,066 ,276 $4,021,824 | Macon__..._._.._----- 212,709,094; —41.1 360,907 ,756 238,754,919 
Bethlehem ------------- 156,343,832) +42.2) 109,985,297; = = -------- CDs cstinhidaieiharedind 101,534,210} —40.3| 170,171,760,  145°715'490 
Huntington ---.-------- 86,058,151) +13.5 75,797,582; = -------- "RR aaa 73,463,055) —13.0 84,349,049}  213'728'049 
Lebanon - ------------- 30,983,622, —23.1 40,241,372) | # -------- Beaumont... ......_..-- 54,036,801| —28.7 75,779,546 70,361,813 
Camden --------------- 253,466,659, —14.2 295,042,097} = -------- Vicksburg. .........--- 16,506,413) —21.4 20,982,231 22 187.370 
Jamestown -.---------- 48,296,471) +38.2 34,925,038} = -------- Wilmington, N. C__.--- *46 645,000) —17.0 56,198,135 50.177.712 
Niagara Falis.......... 49 682,693 —6§.5 see 8 20=—«C wee Columbus, Ga... ._--- one'tat ant me oy our neat 53,151,142 
El Paso sebeneoenehenees ee 8,1 Be —25. ,0 + 8, 1, 39 
Total Middle. -...-.- 232,177,823,261, —19.8/289,371,005,391)|274,995,306,860 | Jackson.___._._______- 36,609,342) +1.4 36,107,456 “ - ror oop 
> ERS AE a ae 365,322,422) —45.4 669,690,614 525,925,738 
CREGRED .. - congpacecccese 25,974,692,057| —20.5 32,669,233 ,535 29,685,973 ,091 ET 161,534,792) —33.1 241,241,938 174,476 ‘654 
Cincinnati --.-.-------- 2,800,971,276| —-22.1) 3,596,794,020; 3,130,811,303 | Danas 1,289,069,708| —31.0, 1,868,685,312) 1,631,376,165 
Cleveland - ...--------- 4,666 ,948,127| —32.5| 6,907,387,037; 5,481,998.825 | Texarkana... ________- 5,120,943) —34.5 38,363,379 47 285.198 
Detroit. --...-..------- 4,647 ,183,287, —23.9| 6,104,323,103) 4,503,622,605 | Newport News.__...-_- 25,894,804] —45.6 47,425,492 61.250.198 
Milwaukee - - ---------- 1,445,267,585) —16.8) 1,736,327,000) 1,528,336,807 | Tampa_______________- 114,145,750} —8.9 125,269,623 97.439 849 
Indianapolis - ---~------- 785,352,000; —16.6 1,938,000} 810,109,000 | \jontgomery__...._--_- 68,205,702| —31.0 98,833,667 92°193.748 
Columbus - - ----------- 660,408,100; —12.1 751,010,400) 678,145,800 | Raleigh... 66,167,879| —17.3 80,041,899 65.277.258 
Toledo -._.------------ 591,363,867) —25.0 ,589, 679,005,751 | Shreveport._......-.-- 196,551,688) —21.7| 251,133,509) 175'859.143 
ria .-...~---------- 190,650,996} —32.3; 281,528,229) 260,439,835 | Waco... 127,827,120] —22.5} 164,918,143)  148'213.082 
ae Rapids-..-....---- 291,362,242) —17.4 352,898,673 289,481,440 | port Arthur__.__.__..__. 20,035,622) —4.3 20,927.985 16 894,903 
Dayton - --..---------- 210,625,250) —15.6) 249,491,107; 226,397,083 | wichita Falls.......-_- 106,760,153} —31.8|  228,479.587| 2111316745 
Evansville ----------.-- 216,797,580) —17.2 261,887,296 229,011,966 | Lawton_._____..__.---- 15,039,138| —22.8 Oe 
ees, Sennno enon ee aes ey ety Se one Soe McAlester ...........-- 23,372,130) —38.7 8S | enone 
BYDD.. - cnc ncone 206, —10. 108,622, ENDS 6 semuancsedut 33,752 ,697|Not incjluded in totals. 
Youngstown. --~---22-- 188,351,262 —22:7| 243,605,233] 230,892,113 Kydes 
D.---------------- 27,072. 584,917,000 Total Southern. __.._. 25,539,270,400| —27.0} 34,990,134,396| 31,762,497, 
Lexington ------------- 71,722,888) —35.4| 111,124'547| 106,836,834 . oh a ae 
Rockford .....-.------- 5,201, —30.6 136 ,846 ,998 617, ee ns 356,434,113,194| —21.3/452,357,366,999|417,784,854,691 
er ene 179,263,461 —33.| 267,397,140, 193,740,801 wort 
00 B..--------- 1155, —29. 97 224,37 1950, Outside New York ---}162,102,893,531| —22.5|209,222,353,635) 181,982,219, 
TI nics clin 66,866,496} —31.1|  97'022'708| 83.542.973 | wt, 181,982,219,806 
Springfield, a aelindtii 71,737,517| —21.3 91,059,064 79,610,807 
dé cinandianameoune 58,129,169 —27 .6 80, 324, 319 68,737 499 Canada— $ % $s 
South Bend ---...------- 113,132,938) +13.7 99,495,626 74,163,623 | Montreal_._....._..._- 5,720,258,173| —19.5, 7,109,189,038| 6,251,781,893 
Jackson - -.------------ 62,388,440) —26.9 5,320, 75,245,687 | Toronto__..__...__..-- 5,104,893,766| —5.7| 5,410,214,802] 4.251.644.303 
Mansfield - - .---------- 64,202,584; —28.0 89,161,095 69,148,320 | winnipeg___._...___._- 2,682,441,103| —11.0| 3,015,704,299!| 2.316.724.063 
Danville. _._--..-.----- 41,975,533) —12.5 47,943,013 40,796,209 | Vancouver_._.......--.-- 708,205,932) —18.4 867,901,614) 654,913,208 
Lansing - - ------------- 97,796,544, —1.3 99,072,122 73,283,104 | Ottawa............__-- 404,237,674) —21.5) 515,006,228 472,691,921 
Lima -- - -.------------ 43,203,849) —17.0 55,233,635 56,159,962 | Quebec__..........._.- 302,491,488) —17.0 364,651,362 290,983,483 
Jacksonville, Ill.....--- 17 653,059) —46.3 32,838,765 34,119,685 | Halifax.......___.____.__ 181,802,598| —28.9 255,678,403 241,300,194 
Ann Arbor.-.---------- 30,119,761) —5.8 31,947,723 22,775,223 | Hamilton___._._.___.-_- 297,932,727, —21.8| 380,733,960 306,370,966 
Owensboro - - ---------- 22,992,455, —34.5 35,091,193 49,642,749 | Calgary____._______--- 335,465,202) —23.4 438,073,277 355,011,589 
Flint. .....------------ 75,382,831; —42.4 130,818,577 115,745,928 | st. John.___..._______- 143,301,189) —18.9 176,671,887 153,135,027 
Gary....-------------- 58,313,241) —21.4 74 124,264 55,566,591 | London._.._....------ 161,956,960} —15.7 192,157,969 164,126,856 
Lorain -.....---------- 18,416,560, —27.8 22,770,026 21,546,265 | Victoria. _........----- 122,416,244 —16.0 145,707,146 123,351,345 
Adrian ...-...---------- 10,293 ,247| —27.4 14,170,314 6,310,637 | Hdmonton______------- 230,735,015, —21.8 294,863,362 233,066,785 
New Albany.....------ 6,006,535) —25.1 8,010,561 8,643,842 | Regina_______.__.___-_- 203,659,640, —11.0 231,070,269 210,898,990 
Paducah - .....-------- 78 343,754; —20.7 98 ,831,124 92,171,560 | Brandon...._.._...._-- 39,282,713} —5.1 41,398,339 36,922,771 
Hamilton......-.------ 29,668,627) —21.4 37,762,194 30.952,837 | Lethbridge..._._..__._- 35,350,739) —25.4 47,397,555 38,179,536 
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marks in taxes. The Chancellor is said to have declared 
that (to quote the Associated Press accounts from Berlin 
March 28) that “the reparations decision, accompanied 
by a letter which the Chancellor said was couched in a need- 
lessly severe tone, not only had aroused national indignation, 
but incidentally had added 28,000,000,000 marks to the 
German budget in consequence of the unprecedented slump 
of the mark which set in automatically with the note’s 
arrival.” 

The Associated Press advices also stated: 

The Genoa conference will either be a shining star or a will o’ the wisp, 
Chancellor Wirth told the Riechstag to-day at the conclusion of an hour’s 
discussion of the decisions of the Reparations Commission. 

“If the Genoa conference proves a will o’ the wisp instead of a shining 
star that will brighten the path to reconstruction,’’ he added, ‘‘then the 
problem of rehabilitating Europe in general and Germany in particular, 
will continue to be treated in a spirit of arbitrary dictation.” 

He stated that the cost of the occupying armies and the control com- 
missions, which would exercise control, where there was nothing to control, 
was an exceedingly heavy burden on Germany, and any extension of the 
control system would render illusory all idea of economic reconstruction 
and the discharge of Germany’s foreign obligations. 

In the course of his analysis of the various points in the reparations 
decision, Dr. Wirth rejected the demand that the German Government 
levy an additional tax of 60,000,000,000 marks on the ground that it was 
both a financial and technical impossibility. 

The Allied note, he said, had cost Germany twenty-eight billions through 
the resultant fall in the mark. 

With regard to the question of an international loan Dr. Wirth hoped 
the Government soon would be able to start active negotiations, but he 
feared the barriers reared by ‘‘world capital’’ in the Versailles Treaty 
would effectively militate against Germany’s ability to obtain financial 
relief abroad under tolerable conditions. A moratorium, he said, would 
have definitely stabilized German exchange. 

‘‘We are badly in need of a breathing spell,’’ he continued, ‘‘in order to 
co-ordinate our affairs and put the financial and economical measures 
adopted into active practice.”’ 

The Chancellor was in agreement in principle, with the reservations 
regarding the export of capital, but pointed out this could only become 
effective with international co-operation. 

Resumption of the publication of German statistics, as required by the 
Reparations Commission, and the restoration of full independence to the 
Reichsbank would, in the opinion of Dr. Wirth, cause no difficulties. 

Liberal applause greeted the declaration that the German Covernment 
must politely decline the suggestion of financial and economic guardianship. 

‘This,’ declared the Chancellor, ‘tis incompatible with the dignity of the 
aation and is opposed to the spirit of democracy which we founded at the 
Entente’s behest. Such an invasion of a sovereign State is also in violation 
of the principle of self-determination. We already have had our fill of 
unsatisfactory experience with control commissions of all sorts, and must 
summarily reject the proposal that the Reparation’s Commission be given 
a still wider latitude than already has been conceded it in connection with 
ite supervisory functions.” 

He reminded the Allies of their previous assurances that the Reparations 
Commission was not entitled to such prerogatives. 

Denying that the German Government was wasteful in the conduct of 
its administrative organism, the speaker pointed out that two Entente 
Generals are receiving more pay than President Ebert and the entire 
Cabinet. He estimated that two-thirds of the budget as now computed 
was reserved for the Entente’s demands, leaving one-third for the nation’s 
internal needs. 

Throughout his speech the Chancellor was unusually frank in his criticism 
of the Allies’ treatment of the reparations problem, charging that the 
Commission either was unamenable to everyday logic or had persistently 
neglected to acquaint itself with the actual status of Germany’s economic 
situation. 

The only comfort afforded the Reparations Commission by the Govern- 
ment’s statement was conveyed in the promise that Germany would proceed 
to inaugurate the most stringent economy in all Governmental departments. 
She would endeavor to extract the maximum revenue from the various 
tax sources to be opened through the laws about to be put into execution. 
The Government would also subject the Commission’s recommendations 
to a further scrutiny in an endeavor to arrive at a mutual working basis. 

Alluding early in his speech to the taxation compromise which had been 
reached by the good will of the opposing parties in the Reichstag, Dr. 
Wirth said it would form an integral part of Germany’s foreign policy, 
which, however, would become involved and disturbed by the Reparations 
Commission’s demands. Germany’s direct taxation, he declared, was 
developing on a scale unparalleled in the world. 

The Chancellor emphasized the exhaustion following the war, to which 
must be added the unseen burdens falling on the nation through the ex- 
change conditions. As striking proof that “a policy of violence cannot 
further reparations,” he pointed out that the effect of the Reparations 
Commission’s demands had been “to upset the whole plan of our budget, 
and, through depreciation of the mark, to augment the budget deficit.” 

The Reichstag was crowded and the Chancellor frequently was applauded, 
his speech apparently winning favor with al) except the Communist Party. 


According to copyright advices to the New York ‘‘Times”’ 
from Berlin, the ‘‘speech may mark the turning point in 
the Wirth Government’s foreign policy, both the Govern- 
ment and the Reichstag majority being solidly united on the 
proposition to turn down the ‘offensive’ conditions of the 
Reparation Commission’s note.’””’ We also take from the 


gime source the following: 

Some of the more importantfpoints made by Wirth in the course of his 
long argument were as follows: ee 

The so-called tax compromise, consisting of fourteen new tax laws, which 
the Reichstag for the last week has been deliberating, form an integral part 
of our foreign policy whereby it was hoped gradually to bring the existing 
difficulties in the relations between the German and foreign Governments 
gradually to a sensible compromise agreement. 

‘The Government's foreign policy has been disturbed by the Reparations 
Commission's notes of March 21 wherein we must view the actual and new 
worsening of our situation which rightly has caused the utmost excitement 
in all Germany. Obviously the Government’s earnest endeavors have not 
been given credit by the Reparations Commission in any form. In par- 
ticular there appears lacking an understanding of the significance of tax 
reform now in process. 





ec 


“The most painful surprise for us is caused by two points in the con- 
ditions, namely, that we immediately prepare a plan for increasing taxes 
by at least 60,000,000,000 paper marks for the current year and Pass and 
enforce these new 60,000,000,000 taxes by May 31. After thorough 
deliberation the Government has reached the conclusion that this is an 
utterly impossible and presumptuous condition.”’ 


Willing to Discuss Taz Burdens. 


“There is probably nobody here who seriously believes it is possible to 
raise an additional sixty billions taxes,’ the Chancellor continued. “Our 
direct and indirect taxes have been increased to the limit, though we gladly 
are prepared to enter into a serious discussion regarding the German 
peoples comparative tax burdens with other countries. 

“The Reparations Commission, by granting a moratorium, would have 
contributed to the stabilization of our currency and the creation of healthy 
basic conditions for our financial policy. The Reparations Commission’s 
notes have actually achieved the diametrical opposite. The Reparations 
Commission’s note by causing an increase in the gold mark’s price, has 
caused our budget deficit to increase by 28,000,000,000, to 224.000.000.000 
a striking proof that a policy of might cannot foster tne reparation problem 

“The parties representing an overwhelming majority of the German 
people have agreed on a tax program which reaches the limits of taxable 
power at the present moment. But even assuming that Germany’s economic 
strength was sufficient to bear the additional 60,000,000,000 tax burden 
I must still point out with all emphasis that these demands are utterly 
impossible if only from purely parliamentary, political and technical 
reasons. 

“I must protest in the sharpest possible way against the principle of 
outside interference in the sovereign rights and law-making powers of the 
German nation. I consider such interference as irreconcilable with self- 
determination of a people and the honor of a great nation. We have had 
s0 Many sorry experiences with control commissions that nobody among us 
could agree to the continuance of this tricky, costly, wholly unproductive 
system. We have to-day a large number of simple Entente soldiers in 
Germany whose incomes are three times as high as the maximum incomes 
of the highest German state officials. It would be insufferable if control 
commissions controlled where there is nothing to control. The extension 
of control of the German tax system would make illusory every attempt 
at economic reconstruction. The own self interest of our former enemies 
should induce them to desist. 

‘The contents of the reparation notes, particularly as regards control 
measures and the new sixty billion taxes, has occasioned our taking a critical 
negative attitude thereto. A row of other conditions is, however. in 
thorough accord with out interior interests. We are conscious of the 
fact that on our answer depends whether there is to be a throw-back to 
the method of dictates or a continuation of the way of negotiations.” 


On March 24, in stating thati‘‘much confusion prevails 
on all sides regarding some of the’most essential stipulations 
in the decision,” the Associated Press, in Berlin cablegrams 
March 24, added: 


The mooted points will be referred’to*the’ Reparations Commission for 
elucidation, especially the proviso stipulating a supplementary tax levy of 
60,000,000,000 paper marks. 

Even the Majority Socialists pronounce this one of the most objectionable 
conditions laid down in the Allies’ new program and declare it infeasible. 
Reichstag leaders who have just completed an exhaustive investigation of 
the nation’s capacity for taxation and officials of the M inistry of Finance 
profess to be unable to indicate new sources fom which such a sum could 
be obtained from the German people. 


Regarding a Cabinet discussion of the new reparation 
terms, the Associated Press in a cablegram from Berlin 
March 22, said: 


Several members of the Cabinet and the heads of the Ministries’ of 
Finance and Economics discussed the official note informally with Presi- 
dent Ebert last evening. At the Foreign Office it was stated that the 
Commission's decision would be given careful perusa! with special reference 
to the schedule of payments prescribed, as well as to the demand for’an 
added tax assessment of 60,000,000,000 marks (paper). : 

For the moment the Government is more concerned over its program’ of 
taxation, now being debated in the Reichstag, and a vote upon which is 
likely next Saturday. If no parliamentary obstructions interfere, the 
Government will be able to put into immediate operation fourteen major 
tax laws and a measure providing for a loan of 1,(.00,000,000 gold’ marks. 
The fate of these laws occupies the Cabinet to a greater extent than the 
reparations communication. 

Talk of a Cabinet crisis was dismissed by the coalition leaders in the 
Reichstag, who expressed the belief that no change in the Ministry’ would 
occur unless the Entente Powers’ claims were arbitrarily enforced. They 
said that if the new conditions were to be complied with’ new sources of 
taxation would be needed, which they did not see the possibility of finding. 

The Liberal and Socialist leaders declared the Allied program intoler- 
able and impossible of being complied with. They expressed the hope 
that the Genoa economic conference might afford a means of modification. 
Moderates pointed to the difficulty of burdening the country with a further 
vast scheme of taxation when the last was pushed through’ only} with 
patience and compromise. The time limits seemed to Moderates to repre 
sent a fresh ultimatum, and the guarantee proposals ‘‘Ottomanization.”’ 








CHANCELLOR WIRTH’S MEMORANDUM ON ABILITY 
OF GERMANY TO MEET REPARATION 
PAYMENTS. 


Under date of March 12, the following from Berlin, March 
11, copyrighted by The Chicago Tribune Co., was published 
by the New York ‘“‘Times’”’: 


One of the most carefully guarded documents which"were considered at 
the Cannes Conferences was a memorandum by Chancellor Wirth on 
Germany's ability to meet the reparations demand of the victorious allies. 
Copies of the document were distributed only to the delegates, and even 
the substance of the paper was not allowed to be made public. I have’now 
secured the substance of this document. 7 

The first part of the memorandum is a matter of history, for it deals with 
the German payments made since January and February and{the demands 
that Germany reform its finances. 

The second part of the memorandum deals with the 
for the rest of this year. Dr. Wirth points out that ae ee 
the German Republic consists of paper money which has been enormously 
depreciated, Germany cannot pay in gold marks. He denies;that Germany 
has purposely brought about this situation and declares: 
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*“Beyond coal Germany possesses very few raw materials. Her capacity 
for production, especially of agricultural products, has considerably de- 
creased. The value of exports decreased from 10,000,000 gold marks 
($2,500,000,000) in 1913 to 4,000,000,000,000 gold marks ($1,000,000,000 
to-day. Taking into consideration the general raise of prices in the world 
markets this means a diminution of exports to a little more than a quarter 
of the pre-war amount. 

**In these circumstances, every considerable payment in foreign currency 
brings in its train a downward fluctuation in the rate of exchange of the 
mark, which at the same time depreciates all internal incomes and weakens 
Germany's capacity to make reparation payments. If one considers the 
reparations problem on economic lines, one must come to the conclusion 
that it is absolutely necessary for Germany to dispense with all reparation 
payments, if possible, for a long period of time, or at least for the whole 
year 1922. The German Government, however, is aware that in its cir- 
cumstances, and in spite of the most grave disadvantage to Germany, its 
economic position and finances must be subordinated to political neces- 
sities.”’ 

Chancellor Wirth then takes up the fact that the Cannes Conference 
set the reparations payments for 1922 at 720,000,000 gold marks ($180,- 
000.000) in cash and deliveries in kind of 1,450,000,000 gold marks 
($362,500,000). 

“The German Government is obliged to point out that the means of 
meeting such heavy payments can in the main only be procured by in- 
creasing the debt even after the execution of internal and financial reforms. 
The German Government, therefore, is forced to request that the cash 
Payments be fixed at a lower sum.”’ 

Dr. Wirth suggests that the cash payments be equally distributed over 
the months of 1922, that the expenses of the armies of occupation be in- 
cluded in the total year payment and so far as possible the payment in 
paper marks be reduced. The remaining obligations would be payable in 
foreign currency. The liabilities under the clearing house system for debts 
abroad must be reduced to a tolerable figure by special agreements, says 
the Chancellor. 

Then follows a remarkable passage about Germany’s willingness to co- 
operate in restoring the devastated areas of France. 

‘*‘With regard to deliveries in kind, Germany once again expresses her 
readiness to co-operate with all the means and forces at her disposal for the 
reconstruction of the devastated territories. With this object in view the 
Weisbaden agreement was concluded with France. The German Govern- 
ment is ready to conclude agreement for deliveries in kind with the other 
Allied Governments in a like manner. In fixing the amount of deliveries 
in kind it must be taken into consideration that they also necessitate gold 
payments in so far as foreign materials are required. The German Govern- 
ment, therefore, requests that deliveries in kind be fixed separately for each 
country and that they be demanded only so far as they are actually re- 
quired for the year 1922.”’ 

Dr. Wirth then states his views of the solution of the reparations prob- 
lem, which are as follows: 

‘*The German Government is of the opinion that the settlement of the 
reparations payments for 1922 is the first step only toward a solution of the 
reparations problem. The program for 1922 rests on a system which experi- 
ence has shown considerably weakens the German capacity for reparations. 
Monthly or quarterly recurring payments in foreign currency prevent 
Germany from putting her finances in order. Thus it appears necessary 
in the interest of all the countries concerned to make a provision for German 
reparation payments on a different basis and over a longer space of time. 
This should be effected without delay, as the uncertainty as to the manner 
in which the German reparations are to be rendered after 1922 has a paralyz- 
ing influence on the economic and financial] situation not only of Germany, 
but also of the Allied countries. 

‘‘Germany will be able to render reparations only when her credit at home 
and abroad can be enlisted for financial operations on a large scale. At 
present, however, the solvency of Germany is recognized neither by the home 
or foreign investor. There is a general lack of confidence that Germany 
will be able to recover. To re-establish the confidence of the world in 
Germany’s solvency the preliminary condition is for a satisfactory solution 
of the problem. For this reason the German Government requests that 
the Reparation Commission devote its special attention to the above con- 
siderations so that a way may be found to re-establish Germany’s credit at 
home and abroad, through making a large reparations loan, possibly by 
international co-operation.”’ 








HOPE OF DR. RATHENAU THAT U. 8. WOULD ASSIST 
IN ADJUSTING GERMANY’S FINANCIAL 
OBLIGATIONS. 


The intention of Germany to tell the Allied Reparations 
Commission “that under the present conditions of depre- 
ciated money we expected a different plan of payment,” 
was indicated in a speech in the Reichstag by Dr. Walter 
Rathenau, German Minister of Foreign Affairs, on March 
29. Dr. Rathenau, who commented generally on America’s 
relations to European affairs, is also said to have expressed 
an earnest hope that the United States would take a hand 
in adjusting Germany’s financial obligations. The Associ- 
ated Press (Berlin advices), from which this is learned, 
also reports him as saying: 


“It is a fallacy to set all one’s hopes on any one country, be it ever so 
strong or idealistic. It is the habit of desperate debtors to stake everything 
on a single issue but they invariably are doomed to disappointment. 

“I quite well understand America’s aversion to becoming entangled in 
European economics and in the light of her experiences I cannot blame her 
if she now is inclined to avert her eyes from Europe.” 

The Foreign Minister expressed the belief that the impression that the 
foreign trade of the United States with Germany was only 5% of the total 
was erroneous, and that the figure was nearer 25%, a factor which he 
thought America, in the long run, would be unwilling to dispense with. 

Even allowing that the sentiment in the United States was opposed to 
rendering aid to a continent which still was spending money on armament, 
Dr. Rathenau observed that the United States, in the course of time, would 
realize that it was not practical to dictate conditions to a drowning man, 
and not feasible to until the spirit of peace had wholly permeated the Con- 
tinent before coming to the relief of Europe. 

Referring to the new Ambassadors, appointed by Germany to the United 
States, and by the United States to Germany, Dr. Rathenau referred to 
Herr Wiedfeldt, the German representative in Washington, as ‘‘one of the 
strongest leaders in German economic life,” and said he believed the Am- 
bassador would be well received in America. 








“TI extend my cordial welcome to the new American Ambassador (Alanson 
B. Houghton) and trust that his mission to Germany will prove a happy 
and productive one for both countries,’’ said the Foreign Minister. ‘Never 
did a nation hold the fate of the Continent in the hollow of her hand so in- 
disputably as does the United States at this moment. 

“Such a position implies a grave measure of responsibility. We there- 
fore are entitled to expect that the United States will not decline to par- 
ticipate in the discussion which concerns the definite adjustment of Ger- 
many’s financial obligations.’’ 

Referring to the Inter-Allied Reparation Commission’s decision, Dr. Rath- 
enau said it was a most bitter disappointment for Germany. 

*“‘We intend to tell the Commission,”’ he declared, “‘that under the pres- 
ent conditions of depreciated money we expected a different plan of pay- 
ment.”’ 

Dr. Rathenau repudiated the idea that the ruin of Germany’s exchange 
was attributable only to the excessive issue of banknotes. He declared it 
was due to Germany’s passive trade balance. He added that the notion 
that Germany’s industries were flourishing was false. 








GERMANY’S SURTAX ON CUSTOMS DUTIES TO BRING 
THEM TO GOLD PARITY. 
On March 27, the New York “Times” printed the follow- 
ing from Berlin: 


Beginning April 1, a surtax on customs duties, to bring them to a gold 
parity, will be collected. The tax rate will be computed on the basis that 
59 paper marks are equivalent to the value of a gold mark. 








PRESIDENT OF REPARATIONS COMMISSION SAYS 
FRANCE IS POWERFUL ENOUGH TO ENFORCE 
REPARATIONS PAYMENTS. 


A Paris (Associated Press) dispatch March 30 stated: 

“France is powerful enough to act alone to enforce execution of the Ver- 
sailles Treaty, with cannon and bayonet if need be,” Louis Dubois, Presi- 
dent of the Reparations Commission, declared to-day at a luncheon of the 
Union of Commerce and Industry. 

“‘The mission of the Commission is merely to figure the amount of repara- 
tions due by Germany, to fix the capacity for payment of that country, 
and to refer its findings to the Allied Governments, but if France cannot 
obtain the firm support of its allies, it needs no assistance to obtain repa- 
ration.” 








NEW NOTE OF UNITED STATES ON RHINE ARMY 
CLAIM S—POSTPONEMENT OF DEBIT TO FRANCE 
ACCOUNT OF SAARE MINES. 


A second note bearing on the claims of the United States 
on account of the cost of maintaining its Army of Occupa- 
tion on the Rhine, was forwarded by Secretary of State 
Hughes on March 25 to the American diplomatic officials 
abroad for delivery to the representatives of Great Britain, 
France, Italy, Japan and Belgium. The new note, which 
supplements the one printed in these columns last week 
(page 1237), bears particularly on the question of payment 
to France, and is designed to correct the earlier impression 
that France had been paid in full. The State Department 
at Washington made known on March 25 the text of its new 
note, as follows: 

** After the dispatch of the instructions to the American diplomatic repre- 
sentatives for delivery of the identic note on army costs, the Department 
of State was informed that it had been proposed to postpone the debit to 
France, as against its army costs, of the value of the Suare mines to the 
year 1922. The postponement of this debit would affect the balance of the 
account as of May 1 1921. Accordingly, the Department of State sent 
instructions on Wednesday, March 22, to the American diplomatic repree 
sentatives to deliver an identic supplementary note to the Governments of 
Belgium, Great Britain, France, Italy and Japan.” 

The text of the supplementary note is as follows: 

“In its note of March 22 1922 the Government of the United States 
stated that according to the information and accounts in the possession of 
the Allied Governments, it appeared that the amount due to France for 
its army costs to May 1 1921 had been paid in full, chiefly through deliveries 
of proper ty. . 

The Government of the United States is now informed that it isgproposed 
to postpone the debit to France for the value of the Saare mines as though 
delivery were made in kind during the year 1922. This Government does 
not deem it to be necessary at this time to enter into questions relating to 
debits or credits in the account or to consider the effect of the post ponement 
of the debt for the value of the Saare mines, and all questions of this «harac- 
ter are fully reserved. It is deemed to be sufficient to say that it is the 
view of the Government of the United States that the question whether or 
not there would be a deficit in the French account for ariny costs as of 
May 1 1921 upon a final agreed statement of that aceount, is a matter which 
does not affect the position of this Government with respect to its right to 
receive the payment of the actual cost of ite army of occupation upon an 
equal footing with the Allied Powers.’ 








FRANCE RECOGNIZES U. 8S. RHINE ARMY CLAIM 


According to Associated Press advices from Paris, March 
29, M. de Lasteyrie, Minister of Finance, discussing in the 
Senate to-day the agreement reached by the conference of 
Allied Finance Ministers, March 11, said: 

We have never contested America’s right to be reimbursed for the costs 
of maintaining her Army of Occupation. It is for he United States 
a matter of absolute right, which we formally recognize. 

The only question is to whom the United States should make the request 
for settlement—to the Allies or to Germany. That is the reason why the 
matter was referred back to the Allied Governments. The agreement of 


March 11 must be ratified by the French Parliament before it cam come 
into force. 
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HOUSE 


PASSES RESOLUTION FOR EXTENSION OF 
DEBT DUE FOR AUSTRIAN RELIEF. 

By a vote of 142 to 50 the House on March 29 passed the 
joint resolution (passed by the Senate March 15) authorizing 
the extension for a period not to exceed twenty-five years 
of the time for the payment of the principal and interest of 
the debt incurred by Austria for the purchase of flour from 
the United States Grain Corporation. The bill was passed 
by the House after the defeat of a motion (by a vote of 115 
yeas to 188 nays) to recommit the resolution to the 
Committee on Ways and Means. Those in favor of the 
motion thought action should be deferred pending the com- 
pletion of the work of the Allied Debt Commission. Repre- 
sentative Longworth, Republican, in presenting the resolu- 
tion, stated that it released Austrian assets pledged for 
payment to the United States, if substantially all of the 
other creditor nations waived similar liens upon Austrian 
assets. The loan, he said, rested upon an entirely different 
basis from the Allied loans and no interest had been paid, 
because Austria lacked income sufficient to meet her own 
Government expenses. Reference to the Senate action on 
the bill was made in these columns March 18, page 1123. 








AUSTRIAN ASSEMBLY PASSES BILL FOR FINANCIAL 
REFORMS INCIDENTAL TO BRITISH AND 
FRENCH CREDITS. 

Vienna press advices March 24 stated that the National 
Assembly passed that day the bill providing for the admin- 
istrative and financial reforms which France and Great 
Britain stipulated were necessary before credits could be 
extended to Austria. It is stated that the Pan-Germans 
supported the measure, but announced they had not changed 
in their opposition to the Government. It is also said that 
although in favor of the bill, the Socialists abstained from 
voting as a protest against the Government’s opposition 
to the rental tax and its failure to adopt other measures 
desired by the Socialists. 








RED TROOPS DEMAND PAYMENT JN GOLD. 


A special copyright cablegram to the New York ‘‘Times’’ 
from Paris March 25 said: 

A message from Riga states that the commander of the Red Army in 
Ukrainia has telegraphed to Moscow in the name of all the military forma- 
tions a unanimous demand that the troops in future be paid in gold, in view 
of the complete depreciation of paper money. 

The Government and High Army Council are greatly perturbed by this 
request. Trotzky, who at present is on a tour of military inspection, has 
received an order to return to Moscow immediately. Official circles fear 
grave disorders may take place in the army in connection with the question 
of payment. 


CALLING OF BELGIAN GOVERNMENT EXTERNAL 
GOLD BONDS. 

J. P. Morgan & Co. and the Guaranty Trust Co. an- 
nounced this week the ealling of Kingdom of Belgium 25- 
‘Year External Gold Loan 714% Sinking Fund Redeemable 
bonds at 115 on June 1 next. For the $1,000 pieces the 
numbers range from 24 to 46,726, and for the $500 pieces 
from 40 to 6,431. The bonds thus drawn for redemption 
will be paid on and after June 1, 1922, at the office of J. P. 
Morgan & Co. or the Guaranty Trust Co., upon presenta- 
tion and surrender of the bonds with the Dec. 1 1922 and sub- 
sequent coupons attached. Interest will cease on all such 
drawn bonds on and after June 1 1922. The amount of 
eash involved in the drawing is $2,300,000, which has been 
paid into the sinking fund for redemption of these bonds, 
in accordance with the provisions of the loan contract. The 
offering of the bonds issued to the amount of $50,000,000,, 
was noted in these columns June 5 1920, page 2340. 














ROTTERDAM BANK SHARES ADMITTED TO 
CURB MARKET. 

The shares of the Rotterdamsche Bankvereeniging were 
admitted to trading on the New York Curb Market on 
March 28. ‘The shares are of 200 guilders ($80 40) and they 
were traded in on the initial day at $84 per share. 

The Rotterdamsche Bankvereeniging was established in 
1863 and amalgamated with a number of other institutions 
in 1911. It has affiliations with the Bank Voor Indie, with 
numerous branches in the Dutch East Indies and the British 
East Indies. It has other affiliations—the Holland Bank for 
South America, with branches in the most important cities 
of Argentina, Brazil and Chili, and the Holland Bank for 
the Mediterranean, with branches in Italy, Spain and Con- 
stantinople. The bank has paid dividends during the last 
eleven years ranging from 8 to 12%, i. e., $6 40 to $9 50 
per share. 


THE 





SIR CHARLES ADDIS WOULD HAVH 
SORTIUM NEGOTIATE FOR CONSTRUCTION OF 
RAiILWAYS—T. W. LAMONT COMMENTS 
ON CONSORTIUM. 


Sir Charles Addis, K.C.M.G., Chairman of the Hongkong 
& Shanghai Banking Corporation, Director of the Bank of 
England, and head of the British group of the Chinese Con- 
sortium, was the guest of honor at a luncheon given by 
Thomas W. Lamont of J. P. Morgan & Co., at the Downtown 
Association, this city, on Tuesday of this week, March 28. 
Sir Charles, for whom the luncheon had been arranged as 
a means of affording him an opportunity to meet the lead- 
ing bankers of New York and members of the American 
group of the Chinese Consortium, was introduced by Mr. 
Lamont, who reminded the guests of the fact that Sir 
Charles, representing the British group, was very active in 
the organization and management of the old Consortium, 
from which the American group withdrew in 1913; and that 
he had taken a leading share in the organization of the new 
Consortium, having headed the British delegation at the 
final organization of the new Consortium made in New 
York on October 15 1920. Mr. Lamont also said: 


I hardly have to remind you here that the organization of the Consortium 
for the assistance of China has been in the nature of a public service; that 
it was made in response to a growing public opinion that helpful co-operation 
shovld be substituted for aggressive international competition; that our 
own Department of State secured the cordial acquiescence of the Govern- 
ments of Great Britain, France and Japan in enunciating this principle, 
and that thereupon banking groups representative of those several countries 
undertook the responsibility requested of them in the organization of the 
Consortium. 

Inasmuch as the Consortium was organized not primarily for profit, 
but for the purpose of berefiting China, the International Group can 
await with patience and philosophy the time when the Chinese people 
Shall have finally determined whether, in the development of their means 
of transportation and other great public utilities, they require or desire the 
assistance of their Western friends. 

With the passage of time, too, the likelihood of reconcilement between 
the political factions of North and South China becomes more hopeful; 
while the machinery for the handling of Chinese and Far Eastern problems, 
as provided for in the treaties emanating from the recent Washington 
Conference, well may tend towards increased activity on the part of the 
Consortium. 


CHINESE CON- 


Sir Charles, who recently revisited China, recounted some 
of the many changes which had taken place in China in the 
twenty years since his residence there in charge of the 
Hongkong & Shanghai Banking Corporation, and stated 
that he has returned “from China more profoundly im- 
pressed than ever before with the infinite possibilities for 
good or evil, for war or peace, which lie in the proper 
handling of the Far Eastern problem by the Powers con- 
cerned.” He declared that “the future destiny of the coun- 
try rests with the young’—that “in Young China lies the 
only hope of Old China.” He stated, too, that “the Young 
China Party have been encouraged, moderately encouraged, 
by the decisions of the recent Conference at Washington,’ 
and he noted incidentally that “the Washington Conference 
has set the seal of international approval on the policy of 
the Consortium and the principle on which it is based.” 
“Our view has long been,” said Sir Charles, “that the cen- 
tre of international politics was shifting from the West to 
the East, and that the solution of the Far Eastern problem 
was to be sought in the substitution of international co- 
operation for international competition in Chinese affairs. 
That view has now been definitely adopted and endorsed 
by every great Power.” China, he contended, “must work 
out her own salvation.” “All we can do,” he added, “is to 
stand by, and in the words of the Washington Conference 
resolution, provide China with the freest and most unem- 
barrassed opportunity of developing and maintaining for 
herself an effective Central Government.” Sir Charles re- 
peated what he said eighteen months ago, “that there is no 
better foreign bond on the market to-day than the bond of 
China.” As to the policy which the Consortium ought to 
pursue in the face of the “contradictory compensatory fac- 
tors,” Sir Charles said: 


Clearly we cannot take sides in this matter, or support one political party 
against the other, until we are assured that they are in the way of com- 
posing their differences and have the willto unite. Ido not think the same 
objection would lie against a comprehensive funding loan for the con- 
version of the floating debt, since that would inure to the benefit of all 
parties, but with that exception the Consortium is for the present at any 
rate debarred from undertaking Government loans for administrative pur- 
poses in China. In my judgment the time has come for the 


Consortium to consider the practicability of negotiating independently with 
an autonomous, or group of autonomous provinces, for the construction 
of specific railway undertakings within their respective borders. 

I confess I am jealous for the reputation of the Consortium, and fearful of 
any premature or unconsidered step which might prejudice its usefulness 
in the future, as an instrument for the preservation of international amity 


and peace. 
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The following is Sir Charles’s speech: 


I wish I could recapture for you some of the fleeting impressions which 
I gained on revisiting scenes in China, where I passed the best years of my 
life, and which still seem strangely familiar after an absence of nearly 
twenty years. I can hardly hope to succeed without betraying some of the 
confusion which still lurks in my own mind. For China is the land of 
contradictions, a country of which it is scarcely possible to make one 
general statement without immediately qualifying it by another. 

In Peking where we used to plough our way in a springless cart axle-deep 
in dust or mud, according to the season, a thousand automobiles are running 
their smooth course. In Shanghai there are over four thousand of them. 
In Canton, that swarming ant-hill of humanity, narrow alley-ways, where 
formerly a couple of sedan chairs could with difficulty pass, have been 
transformed into spacious bouJevards traversed by motor buses with a 
promise of tramways to come. Last year, I was told, four and twenty 
miles of new roads had been opened. In the whole city of Peking, when I 
was a resident, there was only one two-storied building, and now lofty 
houses and public buildings had sprung up like mushrooms in the night 
of my. absence. Irubbed myeyes. What did it allmean? Clearly when 
you come to estimate the value of human progress, it is not the material 
things, but the things unseen which really matter. It is no use digging 
up new roads unless you are digging up new ideas along with them. If 
your fine houses, your splendid public buildings are merely that and 
nothing more, if they are not the symbols of a finer, a fuller private life, a 
nobler civic virtue, then are they but a sham and an illusion, the baseless 
fabric of a vision ready to dissolve. 

Were there then signs perceptible of mental and spiritual progress to 
correspond with this material advance? Certainly, schoois had muitiplied. 
National schools of Western learning, such as were not dreamed of in my 
day, had sprung into being, and nothing I saw in China gave me greater 
pleasure than to observe the contrast of the modern schoolboy at play, 
the traditional scholar’s stoop and solemn splay-footed step discarded, 
freely indulging in the rough-and-tumble dear to the heart of the universal] 
boy whenever he is left to his own devices. Then there is the wide dis- 
semination of news by an active and virile vernacular press, conducted upon 
the whole with an ability and a sense of patriotism which need not fear to 
challenge comparison with the press of other countries. 

And what of the people? Well in the ports at any rate and in the great 
towns, the pigtail has vanished and foreign or semi-foreign dress has become 
general. A pair of heels no doubt imparts a loftier gait—people no longer 
shuffle. But there was something more than that—a more alert and 
independent air, an unmistakable look of intelligence and self-reliance which 
seemed to bespeak a nascent sense of race-consciousness, as of a people 
trying to realize their own nationality. 

That was in the Treaty ports. How far had these changes permeated 
into the interior? Not very deep apparently. When I crossed the Yangtse 
and took my way northward through Honan I found the wearing of the 
pigtail almost universal; mule-carts and ox-wagons were still ploughing 
the sands which had once, in time immemorial, been roads; small-feeted 
women were everywhere seen hobbling through the fields, or returning laden 
from market riding on the primitive wheelbarrow of a thousand years ago; 
a railway train runs up to the Great Wall, but still the long train of camels 
from the Mongolian plains file their way into Peking. 

Once more it is, I kept reminding myself, the things which are not seen 
that count. Reform may not have penetrated very deep, but undoubtedly 
the spirit of reform is at work. Will it go on until it leavens the whole 
lump, or will China once more demonstrate her uncanny power of resisting 
change and arresting the march of modern civilization? 

It is only what is called Young China that can supply the answer to 
that question. It will not do to dismiss them as a mere handful of raw, 
half-educated youths. All reforms have been the work of a minority. 
Great is the power of an ideal and Young China is fired by the ideal of an 
independent China. We may not like the form of Government they 
propose, but whether we like it or not, for good or evil, the future destiny 
of the country rests with the young. In Young China lies the only hope 
of Old China. They will blunder, they will make mistakes, of course. The 
more need have they of Western sympathy and support. They have indeed 
assumed a heavy responsibility, but they have set before them a noble 
ideal, and every well-wisher of China will earnestly hope that they may so 
bear themselves as to prove not unworthy of the task to which they are 
called. 

The Young China party have been encouraged—moderately encouraged— 
by the decisions of the recent Conference at Washington. I say moder- 
ately, because I suppose no one yet emerged from a conference, not even a 
consortium conference, with all the expectations with which he entered it 
fulfilled. No doubt its final results must await the verdict of history. 
But I should judge from the conversations I had with returned delegates 
in China and Japan, and from the variety of opinions expressed, that it 
is considered that, upon the whole, honors have been pretty evenly divided. 
If that is so, then I think the delegates may be congratulated on having 
achieved the highest result of which such a conference is capable. I 
hope I may be allowed to offer my humble tribute of respect and admiration 
for the American statesmen who, relying on the free and generous impulse 
of the American people, had the faith and courage, the heart to conceive 
and the brain to carry out, this high enterprise in the cause of international 
peace. The Conference has been criticized for the paucity of its tangible 
results. Well, formal agreements have their uses, but we have learned by 
experience that it is the letter which killeth and the spirit which maketh 
alive. It is the spirit evoked, the atmosphere generated, the peace ingemi- 
nated by the discussions at Washington, which I believe will stand in times 
to come the best and most enduring results of that remarkable historic 
gathering. 

Incidentally, the Washington Conference has set the seal of international 
approval on the policy of the Consortium and the principle on which it is 
based. Our view has long been that the centre of international politics 
was shifting from the West to the East, and that the solution of the Far 
Eastern problem was to be sought in the substitution of international co- 
operation for international competition in Chinese affairs. That view has 
now been definitely adopted and endorsed by every great Power. It may 
be questioned if present political conditions in China left them any alter- 
native. 

I am returning from China more profoundly impressed than ever before 
with the infinite possibilities for good or evil, for war or peace, which lie 
in the proper handling of the Far Eastern problem by the Powers concerned. 
What is that problem? It is the unification of China by the establishment 
of a strong and independent central Government. Upon that we all agree 
What then stands in the way: 

Not the people of China. It is to misconceive the situation altogether 
to regard the present political situation as a sort of civil war between the 
north and south of China. There is no such geographical division. The 
people of the south have no quarrel with the people of the north, or any 
disinclination to unite with them. They would welcome reunion. 

It is not the Governments who stand in the way. It is true that the 
Governments of north and south have their differences of opinion, the 





south being perhaps more doctrinaire in their application of the demo- 
cratic principle to the machinery of government, but these differences lie 
in degree rather than in kind and could readily be adjusted if the two 
Governments were free, as they say they desire to be, to combine in creating 
a strong central government. 

I may remind you, in general confirmation of what I have been saying, 
that even now the Government of the north is largely recruited from the 
south. The present Premier, Liang Shih Yi, comes from Canton. The 
Minister for Foreign Affairs, Dr. Yen, hails from Shanghai. The Minister 
of Communications, Yeh Kung Chao, with whom the Consortium is more 
immediately concerned, comes from Canton. 

Well, then, if it is not the people, or the Governments, who is it bars 
the path to a reuinted China? 

The answer is that it is the Tu Chuns, and none other. Who are the 
Tu Chuns? They are the military Governors of Provinces, who have 
assumed the roll of the robber barons of the sixteenth century in England. 
They have gathered around them bodies of mercenary troops. They have 
defied the authority of the Governments, both north and south. They 
have intercepted the public revenues and oppressed the people by forced 
levies of taxation or blackmail. Their power is supreme and has reduced 
the mandates of Government, which formerly ran from one end of China 
to the other, to nullity. In the north the Government is powerless to collect 
any provincial revenue whatever, and is become dependent upon what it 
receives from the maritime customs and the salt gabelle, both of which are 
under foreign contro!. 

Tu Chuns are, of course, not all bad. It is not for me to appraise the 
motives of any of them. [t is not always those who are actuated by the 
best motives who are the least powerful for evil. Nor shall I attempt to 
differentiate between the varying degrees of malignity and turpitude of 
those whose influence is believed to be wholly inimical to the formation of 
a central government. If I refer to three of them by name it is not with 
the intention of expressing any opinion of their repective merits or demerits, 
but merely to illustrate the more potent of the disruptive elements at work 
in China to-day, the more powerful, either for good or evil, of tiiose in whose 
hands appears to lie the more immediate destiny of their country. They 
are Chang Tso Lin in the north: Wu Pei Fu in Mid-China, and Chen Chiung 
Min and Sun Yat Sen in the south. These are the men, the three military 
satraps, who are paralyzing all attempts to reconstruct a central govern- 
ment. They represent no one but themselves. They are fighting, like 
Wayland Smith, for their own hand. They have attracted around them 
a body of mercenaries, who flock to one standard as readily as to another 
if the pay is better. It is not a national movement. The forces engaged 
are not the forces of China. They are the followers of Chang and Wu 
and Sun. They are fighting—-not in their country’s cause—but for the 
personal aggrandizement of their leaders. 

Separation is no new thing in China. In many periods of her long 
history, notably during the T-ang Dynasty, at the end of the ninth and 
beginning of the tenth centuries, China has been divided into separate 
kingdoms, but invariably the integrating forces have reasserted themselves 
and I have no doubt will do so again. It is becoming increasingly difficult 
for the rebel leaders to maintain their forces in the field, and the growing 
severity of the military exactions, to which they have recourse, are oppres- 
sing the people and making them restive. The Chinese have frequently 
demonstrated their power of combination in resisting the levy of illegal 
taxation. It is to the growth of this public spirit, this crystallization of 
one province with another in resisting these military exactions, in establish- 
ing a fiscal boycott of the Tu Chuns, coupled with a weakening of the 
rebels’ power by a war of attrition among themselves, that I am disposed 
to look for a selution of the problem of reconstruction. 

The process may be slow and tedious and I can understand the im- 
patience of those who would like to accelerate it by placing China under 
the tutelage of the foreign Powers. I can understand that policy, but I 
am convinced it is a chimera. In the last resort, foreign intervention 
implies the sanction of force, and the employment of international force 
in order to coerce China is not a practical policy. China must work out 
her own salvation. All we can do is to stand by and, in the words of the 
Washington Conference Resolution, provide China with the freest and 
most unembarrassed opportunity of developing and maintaining for herself 
an effective Central Government. 

I am conscious as I speak of the difficulty of depicting with any degree 
of aecuracy the underlying realities of an unstable situation in which, 
however, there will be found many compensating balances. It is an ex- 
aggeration to say there is no government in China. The political changes 
of which the newspaper correspondents make so much are merely cabinet 
changes. Whether it is Liang or Yen that is in or out to-day or to-morrow 
makes little difference to the Government, which continues to function 
through the various departments very much as before. Such is the instinct 
for law and order, the capacity for self-government of this extraordinary 
people, that 1920, the last year for which figures are available, marked a 
new record in their foreign trade. Last year’s customs revenue was larger 
than ever before. In spite of the depredations of the Tu Chuns, there 
was a surplus on the salt revenue, after paying all the foreign charges secured 
en it of $51,000,000; railways showed an estimated free surplus of $24,- 
000,000. Default, I hope only a temporary default, there has been, owing 
to the force majeure of the Tu Chuns, in the case of one or two foreign 
debts, but the word ‘‘repudiation’’ has never been mentioned in China. 
We have no anxiety about any of our secured loans and I repeat what I 
said here eighteen months ago, that there is no better foreign bond on 
the market to-day than the bond of China. 

In the face of all these contradictory compensatory factors what policy 
ought the Consortium to pursue? Clearly we cannot take sides in this 
matter, or support one political party against the other, until we are 
assured that they are in the way of composing their differences and have 
the will to unite. I do not think the same objection would lie against a 
comprehensive funding loan for the conversion of the floating debt, since 
that would enure to the benefit of all parties, but with that exception the 
Consortium is for the present at any rate debarred from undertaking Gov- 
ernment loans for administrative purposes in China. 

Loans for constructive purposes are in a different category. Railways 
are for the benefit of all and in the interest of a United China, it is highly 
desirable that the uncompleted contracts into which we have entered should 
be fulfilled as soon as possible. I know of no step more likely to be effective 
in bringing the governments of the North and South together than the. 
linking up of the Canton-Hankow and Peking-Hankow railways. 

Indeed, I will go further, and say that it seems to me unreasonable 
to hold up the development of communications in China while the Govern- 
ment is engaged, it may be for a generation, in evolsing a new political 
system. In my judgment the time has come for the Consortium to con, 
sider the practicability of negotiating independently with an autonomous 
or group of autonomous provinces, for the construction of specific railway 
undertakings within their respective borders. It has been suggested that 
the diplomatic recognition of a de jure Government in the North need not 
necessarily exclude the recognition of a de facto Government in the South 
on the assumption that the recognition would be given only for good cause 
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and on conditions, such as acceptance of China's foreign liabilities, an 
undertaking to maintain intact the national revenue and to bear a pro- 
portionate share of the service of foreign loans. It is argued that joint 
recognition of this kind might act as an incentive to draw the two Govern- 
ments closer together. 

This may sound a tame, even a timorous policy. It certainly demands 
patience {rom its votaries, but I confess I am jealous for the reputation 
of the Consertium, and fearful of any premature or unconsidered step 
which might prejudice its usefulness in the future, as am instrument for the 
preservation of international amity and peace. 

Meanwhile, do not let us underrate what has already been accomplished. 
We have been challenged for failing to obtain the recognition of the Chinese 
Government. Well, if that is a failure it is easily rectified. You can obtain 
recognition to-morrow from either the north or the south by the simple 
expedient of waiving the conditions which you have stated must be satis- 
fied before a loan is contemplated. Is there anyone who knows anything 
about the subject who will seriously advocate such a change in our policy? 
I declare there is not a Government in China to-day whose recognition would 
be of value to you. not one whose signature to a loan agreement you could 
accept with any reliance upon its ability—and in saying so I am not im- 
pugning either its sincerity or its good-will—to fulfill the conditions to which 
it subscribed. We must wait. 

Consider what the Consortium has done, is doing, for the people of China. 
It has succeeded in establishing an effective check upon the senseless and 
corrupt Government expenditure which was rapidly plunging the country 
into bankruptcy. I believe I am justified in saying that the profligate 
borrowings of foreign moneys, which were menacing the integrity of China 
by a system of insidious financial penetration, has practically ceased since 
the formation of the new Consortium. 

Furthermore, acting on the principle that Heaven helps those who help 
themselves, the Consortium has encouraged and developed the formation 
of a syndicate of native bankers for the purpose of co-operating in the issue 
of internal silver loans. Apart from its economic justification, in en- 
couraging thrift and utilizing the national savings for national purposes 
before s°eking assistance from abroad, I attach the greatest importance to 
this movement as a means of giving men with a stake in the country an 
interest in good government and a strong incentive to work for its rehabili- 
tation. It is the bane of Chinese politics, an inheritance from the old 
regime, that they have been left too much in the hands of the literati. 
Until we can get the business men, the men with a stake in the country, 
to join hands with the educated classes, we shall naver secure the forma- 
tion of that sane and sound public opinion, upon which, in the last resort, 
governments must depend for their power and foreigners for their security. 

80 much for China. What has the Consortium done for Europe and 
America? 

There is no more urgent task, none more fraught with consequence of 
good or evil for the peace of the world, I might even say for the future of 
civilization, as we understand it, than to discover and disclose the essential 
unity underlyin: the diversity of national interests, and to unite them in a 
common ain, a common policy for the Far East. I claim that in this, its 
primary and most important objective, the Consortium has achieved com- 
plete success. The Consortium has its drawbacks. I know that. But 
consider the alternative. Drop the Consortium and to-morrow you will 
be thrown back upon the policy of ‘‘spheres of interest."' That is no arbi- 
trary personal opinion. It is in the nature of things. Reverse the process 
by which co-operation has been substituted for competition and the creditor 
nations wil! be forced in self-defense to safeguard the area of their securities. 
There is nothing except the Consortium which stands between China and 
the resumption of ‘‘spheres of interest,’ and no one who recalls the interna- 
tional rivalries and jealousies which marked the period, known as the 
Battle of Concessions, with all its aftermath of territorial aggression and 
international wrongdoing, will consider almost any sacrifice too great to 
avert the renewal of such a calamity to China, such a menace to the peace 
of the world. The consortium has justified itself and will continue to 
justify itself so long as we stand firm and stand together. Never were its 


claims to your consideration and support more insistent, more clamant 
than they are to-day. 


Those present at the luncheon besides Sir Charles and 
Mr. I.amont were: 

John J:yv Abhott, Vice-President Continental & Commercial Trust & 
Savings Bank, Chicago. 

James 3. Alexander, President National Bank of Commerce. 

Frederic W Allen, Lee Higginson & Co. 

A.M. Anderson, with J. P. Morgan & Co. 

Howard F. Beebe, Harris, Forbes & Co. 

William L. Benedict, Kidder, Peabody & Co. 

R. M. Byrnes, Vice-President National City Co. 

Lewis L Clarke, President American Exchange National Bank. 

Thomas Cochran, J. P. Morgan & Co. 

George W Davidson, President Central Union Trust Co. 

Moreau Delano, Brown Bros. & Co. 

Martin Egan, with J. P. Morgan & Co. 

H.T.S. Green, Manager International Banking Corporation, New York. 
' Charles Hayden, Hayden, Stone & Co. 

N. Dean Jay, Morgan, Harjes & Co., Paris. 

J. A. Jeffrey, New York Agent, Hongkong & Shanghai Banking Corp. 

Otto H. Kahn, Kuhn, Loeb & Co. 

H. Kashiwagi, New York Agent, Yokohama Specie Bank, Ltd. 

Alvin W. Krech, President Equitable Trust Co. 

Gates W. McGarrah, President Mechanics & Metals National Bank. 

William C. Potter, President Guaranty Trust Co. of New York. 

Seward Prosser, President Bankers Trust Co. 

Arthur Reynolds, President Continental & Commercial Trust & Savings 
Bank, Chicago. 

Jackson E. Reynolds, President Frist National Bank. 

Walter T. Rosen, Ladenburg, Thalmann & Co. 

Albert Strauss, J. & W. Seligman & Co. 

Benjamin Strong, Governor Federal Reserve Bank of New York. 

Elisha Walker. President. Blair & Co.. Inc. 








MEETING OF AMERICAN MEMBERS 
CONSORTIUM. 

The American members of the Chinese Consortium held 

a meeting in this city on Thursday of this week, but no 

plans, it is understood, were decided upon. It is expected 

that a meeting of the International Executive Council will 

be held in London or Paris this month (April) and that at 


that time the development of a program for the Consortium 
will be undertaken. 


OF CHINESE 





OFFERING OF BONDS OF MISSISSIPPI AND ARKAN- 
SAS JOINT STOCK LAND BANK BONDS. 


A new issue of 5% farm loan bonds ef the Mississippi 
Joint Stock Land Bank and the Arkansas Joint Stock Land 
Bank was announced on Wednesday of this week (March 
29) by Brooke, Stokes & Co., of Philadelphia, Washington 
and Baltimore. The bonds were offered at 101% and in- 
terest, yielding 4.80% to the callable date and 5% there- 
after. They are in denominations of $1,000, are dated Nov. 
1 1921, are due Nov. 1 1951, and are callable at par on Nov. 
1 1931, or any interest date thereafter. Interest is payable 
May 1 and Nov. 1 at the Equitable Trust Company, New 
York City. The official announcement says in part: 


The bonds are secured by first mortgages on improved farm lands at not 
exceeding 50% of the appraised value of the farm land and 20% of the 
appraised permanent insured improvements thereon. The loans are all 
made on farms in Mississippi, Tennessee and Arkansas. 

The per cent earned per annum on the average capital stock of these 
hanks since date of organization has been greater than the average earnings 
of all the Joint Stock Land banks. The present net earnings on the capital 
stock of the Mississippi Bank are 9.60%. The present earnings of the Ar- 
kansas Bank are 9.30%. They have never paid any dividends, preferring to 
leave their earnings in the undivided profit account, thereby strengthening 
the banks. These banks have no mortgages in process of foreclosure, nor 
have they ever been forced to foreclose on one of their loans. 

The stock of the above banks is owned by the Bank of Commerce & Trust 
Company of Memphis, Tenn., which is one of the largest financial institu- 
tions in the South and is the second largest bank in Memphis. The ma- 
jority of the directors of these banks are also directors in the Bank of Com- 
merce & Trust Company. This insures wise and experienced management 
of the banks. In addition the financial ability of the stockholders of the 
banks (i.e. Bank of Commerce & Trust Company) to pay any necessary 
assessment is assured. 


The bonds are exempt from Federal, State and local taxa- 
tion, and under the decision of the Supreme Court of the 
United States, handed down Feb. 28 1921, the eonstitution- 
ality of the Federal Farm Loan Act and the tax exemption 
features of the farm loan bonds were fully sustained. Pre- 
vious references to bond offerings of the Mississippi and 
Arkansas Joint Stock Land Banks appeared in our issues 
of Dec. 3 1921, page 2358, and Jan. 28 1922, page ‘360. 


* 


OFFERING OF CENTRAL IOWA JOINT STOCK LAND 
BANK BONDS. 


On Monday of this week (March 27) Watkins & Co. of 
this city and Boston offered $1,000,000 Central Iowa Joint 
Stock Land Bank (Des Moines) 5% farm loan bonds at 
102 and accrued interest, to yield about 4.75% to the op- 
tional date and 5% thereafter. The bonds, which are is- 
sued under the Federal Farm Loan Act, and are exempt 
from all Federal, State and local income taxation, are dated 
Nov. 1 1921, are due Nov. 1 1951, and are redeemable at par 
and interest on Nov. 1 1931, or any interest date thereafter. 
They are in coupon form, in denominations of $1,000, fully 
registerable, coupon and registerable bonds being inter- 
changeable. Principal and semi-annual interest (May and 
November 1) are payable at the Equitable Trust Company, 
New York, or the First Trust & Savings Bank, Chicago. The 
Central Iowa Joint Stock Land Bank is located at Des 
Moines, the capital of the State of lowa. It is stated that 
while the bank is allowed to loan in both Iewa and Minne- 
sota, over 90% of its loans are in Iowa, one of the richest of 
agricultural States, only a few loans having been made over 
two years ago in Minnesota. In our issue of Jan. 7, page 18, 
we referred to an offering of $890,000 Central Iowa Joint 
Stoek Land Bank bonds, and on Feb. 4, page 464, we re- 
ported a $1,000,000 offering of bonds of the same bank. 














OFFERING OF SAN ANTONIO (TEXAS) JOINT STOCK 
LAND BANK BONDS. 


At 101% and interest, to yield about 4.80% to 1931 and 
5% thereafter, Kelley, Drayton & Co. and Redmond & Co. of 
this city offered on Monday last (March 27) a $1,000,000 
issue of the San Antonio (Texas) Joint Stock Land Bank 
5% Farm Loan Bonds. The bonds are dated Jan. 1 1921, 
and are due Nov. 11951. They are issued under the Federal 
Farm Loan Act, and are redeemable at par and accrued in- 
terest on any interest date after ten years from date of 
issue. They are coupon bonds, fully registerable and inter- 
changeable, and are in denominations of $1,000. Principal 
and interest (May 1 and Nov. 1, are payable at the National 
Bank of Commerce, New York City, and the bank of issue. 
The official announcement says: 


These bonds are direct obligations of the San Antonio, Texas, Joint Stock 
Land Bank and secured by deposit, with the Registrar of the Farm Loan 
Bureau of the United States Treasury Department, of United States Govern- 
ment bonds, or first mortgages upon improved farms, not exceeding 50% 
of the appraised value of the farm lands, value of improvements not being 
included in appraisals. 
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All mortgages are approved by the Federal Farm Loan Board based upon 
the appraisals of their own agents operating in their respective territories. 
In addition to government inspection of the properties, the bank has had 
independent appraisals made by their own experts. 

All bonds of the bank are protected not only by an equity represented by 
at least 100% of additional land value, but also by the paid-in capital stock 
of the bank carrying double liability, and the accumulated surplus and re- 
serves. 

The San Antonio, Texas, Joint Stock Land Bank was chartered in Sep- 
tember, 1919, whereby it was “‘granted authority and power to loan money, 
issue its bonds, and to do all things provided for, and in accordance with 
the previsions in the Act of Congress, approved July 17 1916, known as 
the ‘Federal Farm Loan Act’ and to do all other things implied and inci- 
dental thereto within the State of Texas and the State of Oklahoma.’”’ The 
management is in the hands of successful and capable men, all the officers 
and directors having had wide experience in placing mortgage loans. 

By Act of Congress these bonds, prepared and engraved by the Treasury 
Department, are declared instrumentalities of the United States Government, 
legal investments for all fiduciary and trust funds under the jurisdiction of 
the Federal Government, and acceptable at par as security for Postal Sav- 
ings and all other deposits of Government funds. 

Statement of the San Antonio, Texas, Joint Stock Land Bank (as offi- 
cially reported Jan. 31 1922): 





73,479.67 

$1,012,440 00 

2,241,060 71 
30 50 











Appraised value per acre 
Sn ir Me «56 ooo ae6 ehh hat 66 008bbeeesesaesbon 13 78 
Percentage of loans to appraised value of land 45 18 
Above appraisal of real estate value does not include value of buildings 
and improvements. 
The bonds ai’ exemy: all federal, State, municipal 
and :ocal taxation, -xcept ‘* berite- ce taxes. 





stp ees 
~*~ «04s 








OFFERING OF $500,000 BONDS OF BANKERS’ JOINT 
STOCK LAND BANK OF MILWAUKEE. 


A. syndicate, with the First Wisconsin Co., Milwaukee, 
acting as managers and with the following Milwaukee in- 
vestment houses as members, Henry C. Quarles & Oo., 
Morris F. Fox & Co., Marshall & Ilsley Bank, Edgar Ricker 
& Co. and Bankers’ Finance Corporation, is offering a block 
ef $500,000 Bankers’ Joint Stock Land Bank of Milwaukee 
9% farm loan bonds at 102 and interest, yielding 4.75% 
to the optional date and 5% thereafter. The bonds are 
dated May 1 1922-and are due May 1 1952. They are 
redeemable at the option of the obligor at par and accrued 
interest on May 1 1932 or any interest date thereafter. 
Principal and semi-annual interest are payable May 1 and 
Nov. 1. The bonds are in denominations of $1,000 and 
$500. They are exempt from all Federal, State, municipal 
and local taxes, except inheritance taxes. This includes 
Federal and State income taxes, making these bonds as 
fully tax-exempt as the Liberty 3148s. From the official 
prospectus we take the following: 


These bonds are direct obligations of the Bankers’ Joint Stock Land 
Bank of Milwaukee, Wis., organized under the Federal Farm Loan Act 
with a capital of $250,000 and now having a capital of $312,000. The lia- 
bility of the stockholders is double the amount of their stock. Over one 
hundred Wisconsin bankers are stockholders in this bank, while the officers 
and directors are also Wisconsin bankers. 


The bank is*engaged in making loans to the farmers of Wisconsin and 
Minnesota. Up to the present time the loans have been cunafinad to 
southern Wisconsin and southern Minnesota, the great dairy belt of the 
Middie West. Up to March 27 1922 first mortgage loans in an aggregate 
amount of $4,526,000 were made. The following is the acreage and the 
appraised value of lands covered by loans: 
ee SE sn nnn ebuedubdniee tind abintibdieinh able $4,526,000 00 
Acres of real estate security 120,202 
Appraised value of real estate security_._.............___- $11,936,729 35 





I, CS I ai ea indie ea ni mcnubio tei died cine atin $99 35 
ee Ce oe hehe enekl baetnebeene $39 00 
Percentage loan to appraised land value................0.- 39% 


from which it can be noted that the percentage of loans to appraised value 
is only 39%, while the amount authorized by the Federal ‘Farm Loan Act 
is 50%. 

Atl of these farms are appraised by inspectors appointed by the United 
States officials, and each loan is accompanied by a certificate from an 
avtorney approved by the Government that the mortgage is a first lien 
on the premises. 

A block of $500,000 of bonds of the Bankers’ Joint Stock 


Land Bank of Milwaukee offered earlier this year was re- 
ferred to in these columns Feb. 4, page 465. 








ADVANCES APPROVED BY WAR FINANCE 
CORPORATION. 

The War Finance Corporation announced on March 27 
that from March 23 to March 25 1922 inclusive it approved 
121 advances, aggregating $3,324,000, for agricultural and 
livestock purposes, as follows: 


$50,000 in Arizona 
288,000 in Colerado 
113,000 in Georgia 
124,000 in Illinois 
20,000 in Indiana 
63,000 in Iowa 
80,000 in Kansas 
15,000 in Michigan 
86,000 in Minnesota 
131,000 in Missouri on livestock in 
Texas 
220,000 in Montana 
39,000 in Nebraska 
98 000 in New Mexico 


$242,000 in North Dakota 
76,000 in Ohio 
182,000 in Oklahoma 
84,000 in Oregon 
28,000 in Oregon on livestock in 
Idaho and Oregon 
464,000 in South Carolina 
173,000 in South Dakota 
10,000 in Tennessee 
368,000 in Texas 
69,000 in Utah on livestock in Ida- 
ho, Nevada and Utah 
197,000 in Wisconsin 





& During the week ending March 25 1922 the War Finance 
Corporation approved a total of 223 advances, aggregating 
$6,171,000, for agricultural and livestock purposes. — 

On March 30 the Corporation announced that from 
March 27 to March 29 1922 inclusive it approved 76 ad- 
vanees, aggregating $2,200,000, for agricultural and live- 
stock purposes, as follows: 


$22,000 in Alabama 
26,000 in Colorado 
195,000 in Colorado on livestock in 
oo) ee Utah 
108,000 in Colorado on livestock in 


$139,000 in Minnesota 
66,000 in Missouri 
5,000 in Montana 
25,000 in Nebraska 
350,000 in North Carolina 


ty ck Oklahoma, Utahand Colo-' 132,000 in North Dakota 
is rado 123,000 in Oklahoma 
20,000 in Georgia 87,000 in Oregon 

4,000 in Idaho 265,000 in South Carolina 


50,000 in India». 
28,000 in Towa 
35,000 in Karsc~ 
50,000 in \i.caiean 


25,000 in Sout4 Dakota 

45.000 in Tern 3ssee 
285,000 in Terzis 
115,009 in Wises.ssin 

















MEETING OF MEMBERS OF N. Y. STOCK EXCHANGE 
APRIL 7 TO DISCUSS CHANGED INVESTMENT 
CONDITIONS. 


For the purpose of informing members of the New Yerk 
Stock Exchange of the steps which are being taken to meet 
the problems incident to the changed investment conditions, 
a meeting of members and partners will be held in the 
Governing Committee Room on Friday next—April 7. 
Announcement of the meeting and the program arranged 
was made as follows by R. T. H. Halsey, Chairman of the 

‘ommittee on Library of the Exchange, under date of 


March 27. io oa 
To Members of the Exchange: 

A meeting of members and partners will be held in the Governing Com- 
mittee room of the Exchange on Friday, April 7th. ' 

The last several months have witnessed developments in the stock 
brokerage field which have caused a searching examination into the methods 
of the handling of the public’s investment funds. Recent years have 
brought about a change in investment conditions caused by wide distribu- 
tion of securities among a great number of small investors as a result of 
the popular interest in investments stimulated by the war loans. 

The officers of the Exchange have been studying these changes with a 
view to adapting its machinery and regulations to them so that the para- 
mount interest of the small investor in the integrity of a free and open 
security market shall at all times be served. 

The present meeting is being held for the purpose of informing our 
members of the steps being taken by the New York Stock Exchange to 
meet the problems incident to the changed investment conditions. 

aking program will be as follows: 

“2 rng ee L. Cromwell, President of the New York Stock 
Exchange, ‘‘The Stock Exchange in its Public Relations.’’ To be fol- 
lowed by Mr. George P. Mellick, ‘“The Problem of Handling Odd-Lots. 
2 P. M.—Mr. James A. Emery, Counsel of the National Association of 
Manufacturers, ‘““The Relations of the New York Stock Exchange to 
Industry.”” To be followed by Mr. Herbert 8. Houston, President of 
the Houston Publishing Co., and Mr. Jerome Simmons, General Counsel 
of the Associated Advertising Clubs of the World, and recently Assistant 
District Attorney of New York City, ‘‘How to Maintain Public Con- 


Seenee. R. T. H. HALSEY, 


Chairman, Committee on Library. 
Note.—Cards may be obtained admitting partners to the Board Room 
Floor during the week beginning April 4, between the hours of 11:30 and 
1:30, on written request to the Committee on Library. 








FOREIGN GOVERNMENT SECURITIES ADDED TO 
STOCK CLEARING CORPORATION'S LIST. 


The addition of some dozen and a half of foreign Govern- 
ment bond issues to the Stock Clearing Corporation’s List 
of Cleared Securities was made known as follows by Secretary 
E. V. D. Cox, Secretary of the New York Stock Exchange 
on March 29. 


STOCK CLEARING CORPORATION. 
8 Broad Street, New York 
4arch 29 19<z 
Bond Clearing. 

Tne Stock Clearing Corporation directs that the following bonds be 
added to the List of Cleared Securities beginning with contracts due 
Friday, March 31 1922: 

Government of the Argentine Nation 5- Year 7% Gold Bonds, 

I, Te ae ee oe eine diidihathanneih ARG. 7s 
Kingdom of Belgium External Loan 20-Year 8% Sinking 

Fund Gold Bonds, due Feb. 1 1941 
Kingdom of Belgium External Loan 25-Year 7%% Sinking 

Fund Redeemable Gold Bonds, due June 1, 1945.......... BEL. 7%s 
Dutch East Indies 25-Year External Loan 6% Gold Bonds, 

due Jan. 1, 1947 DEI. 6s RCTS. 
Government of the French Repupuic 20-Year External Loan 

7%% Gold Loan Bonds, due June 1 1941 
Government of the French Republic 25-Year External Loan 

8% Gold Bonds, due Sept. 15 1945..........--.....-.-- FH. 8s 
Imperial Japanese Government Series 1, 444% Sterling Loan 

RE FE CO eae HSI A NR ee JP. 
Imperial Japanese Government Series 2,4%% Sterling Loan 

is Ce oe oblate eeibalbuhwe enn JP. 2 
Imperial Japanese Government Series 2, 4% Sterling Loan 

Sg: SO a la el eal JP. 48 
City of Lyons 15-Year Municipal Exterior Loan 6% Gold 

i ee nse ee. Ue... cccdnadncdekbebnbaschbein LY. 6s 
City of Marseilles 15-Year Municipal Exterior Loan 6% Gold 


Se eee eeeoee|~71g se 62s Oeaeaeaeseaeeceeeow@e., eae eenwtnekedt&e ss @ 





104,000 in Wyoming | 
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Department of the Seine (France) 20- Year External Loan 7% 
I I I od a ee embnenawe SE. 78 
United Kingdom of Great Britain and Ireland 3-Year 54% 


Convertible Gold Notes, due Nov. 1 1922........--.----- K. 1922 
United Kingdom of Great Britain and Ireland 10-Year 54% 

Convertible Gold Bonds, due Aug. 1 1929.._...-.-.------- K. 1929 
United Kingdom of Great Britain and Ireland 20-Year 5%% 

RS EL ESS See K. 1937 
United States of Mexico Gold Debt of 1904-1954, 4% Bonds, 

EEN Nee See e™ aa Merve mpeg Pear or care EX. 4s 
United States of Mexico Consolidated External Gold Loan of 

1899, 5% Bonds; due Jan. 1 1945....---......-..------ MEX. 5s 


The above securities and Liberty bonds must be entered on one bond sheet, 
for which purpose the present Liberty bond stationery forms, including 
sheets, exchange tickets and security balance orders may be used until the 
supply on hand is exhausted; after which time new forms may b« obtained 
at the Night Clearing Branch. 

In designating kind of bonds on sheets and tickets, use New York Stock 
Exchange abbreviations as above. 

E. V. D. COX, 
_ Secretary. 

It was subsequently announced that the following would 
be included in the list: 

I eo eee seein tie he eel ini in amen deen nes th BDX 6s 








CLARENCE H. THAYER SUSPENDED FOR FIVE 
YEARS FROM CHICAGO BOARD OF TRADE. 


According to a press dispatch from Chicago dated Mar. 29, 
appearing in the New York “Evening Post’ of the same day, 
Clarence H. Thayer was on that day suspended from the 
Chicago Board of Trade for five years. Mr. Thayer, it is 
said, was charged with trading while insolvent. 








CHICAGO STOCK EXCHANGE SUSPENDS A. R. WEBB 
FOR ONE YEAR. 


According to a press dispatch from Chicago on Mar.24, 
and printed in ‘‘Financial America’’ of the same date, Archie 
R. Webb, found guilty of charges and specifications preferred 
under Article 21 of the by-laws of the Chicago Stock Ex- 
change, covering an act detrimental to the interests and wel- 
fare of the Exchange, also having been found guilty of charges 
and specifications preferred under Article 1 of the constitu- 
tion of the Exchange, has been suspended from membership 
for one year by action of the Governing Committee. 








RECEIVERS APPOINTED FOR ISAAC BRANDON é€ 
BROS. AND AFFILIATED COMPANIES. 


According to the New York “Times” of March 25, Martin 
Conboy was appointed receiver in equity on March 24 by 
Judge Knox, in the Federal District Court, of the firm of 
Isaac Brandon & Bros., general exporters, of 17 Battery 
Place, this city; the Panama Banking Co. (doing business 
in Panama) and the merchandising firm of Isaac Brandon 
& Bros., Inc. Mr. Conboy, it is said, was made sole receiver 
for the firm of Isaac Brandon & Bros., but for the two 
latter firms he was appointed joint receiver with Nathaniel 
Brandon. The assets of the firms, it is understood, are es- 
timated at $2,500,000, with liabilities placed at $1,000,000. 
Failure to obtain ready money, it is said, was cited as the 
cause of the petition in equity. One bill was presented on 
behalf of the Panama Banking Co., according to the 
“Times,” which alleged that Isaac Brandon & Bros. owed it 
$8,000. Judge Knox included in his order the following 
paragraph, as printed in the “Times”: 

“‘Decreed that the receiver appointed herein is authorized and directed to 
take into his possession the shares of the capital stock of the defendants in 
the Panama Banking Company, and in the event the defendants are owners 
of all of such capital stock, the receiver is authorized to take into his pos- 
session, custody and contro] all of the assets of said Panama Banking Com- 


pany, whether located in New York or elsewhere, and to administer the 
affairs of said Panama Banking Company, according to the sound discre- 
tion of said receiver.” 

Counsel for Isaac Brandon & Bros., in a statement also 
printed in the “Times,” in part, said: 

“The combined assets of the three institutions aggregate about $2,500,000, 
as against partnership liabilities of approximately $1,000,000, many of 
which are secured. 

“As a result of the proceedings taken, all of these assets, including the 
entire Brandon family fortune, will be turned over to the receivers, who, 
without forcing them for sale, will realize upon them in the ordinary course 
of business. We may, therefore, say with absolute confidence that after 


the creditors have been paid in full a substantial equity will be returned 
to the partners.”’ 








FEDERAL RESERVE BOARD’S NEW REGULATION 
GOVERNING DEALINGS IN ACCEPTANCES— 
EXPECTED TO FURTHER FOREIGN TRADE. 


A change in the regulations of the Federal Reserve Board 
governing the eligibility of bankers acceptances growing 
out of the importation and exportation of goods was made 
known by the Board on March 27. The new regulation, 
which permits the freer use of acceptances between the 
borrower and the bank, follows: 





‘Regulation A, Series of 1922, superseding Regulation A, Series of 1920’ 
will be available for distribution probably March 29. That part of new 
regulation which relates to eligibility of bankers’ acceptances in export and 
import transactions will read as follows: 

‘“A FederalReserveBank may rediscount anysuch bill bearing the indorse- 
ment of a member bank and having a maturity at time of discount of not 
more than three months, exclusive of days of grace, which has been drawn 
under a credit opened for the purpose of conducting or settling accounts 
resulting from a transaction or transactions involving any one of the fol- 
lowing: 

(1) The shipment of goods between the United States and any foreign 
country, or between the United States and any of its dependencies or 
insular possessions, or between foreign countries.” 

(2) Unchanged. 

(3) Unchanged. 


According to a letter addressed by the Board to the Federal 
Reserve Banks. ‘It is believed that the general advance- 
ment of foreign trade, with the resulting benefit to agricul- 
ture and commercial interests which are largely dependent 
upon foreign markets, can be furthered most effectively at 
the present time by the substitution of this simpler regula- 


tion applicable to acceptances in export and import transac- 
tion.”’ 


The Board states that its action in issuing the new regu- 
ation ‘‘does not imply any change of view as to the meaning 
or proper construction of the law, or as to the broader 
principles which should govern the exercise of acceptance 
lprivilege,”’ but that its action ‘‘is intended merely to allow 
greater latitude to Federal Reserve Banks for the exercise, 
each in its own way, of their discretion and judment, observ- 


ing always, of course, the express and implied limitation 
of the law.” 


In its telegram to the Federal Reserve Banks on March 27, 


advising them of the new regulation the Reserve Board said: 

Without authorization from Board certain press notices have appeared 
regarding new regulation as to eligibility of bankers’ acceptances in export 
and import transactions. Board is to-day releasing the following informa- 
tion: 

[Then followed the regulation as given above.} 

The press notices referred to as having appeared “without 

authorization from the Board,’’ were apparently those 
coming from Washington March 23, stating, among other 
things, that the Federal Reserve Board removed restric- 
tions to-day upon the dealing in bills of acceptance by banks 
to enable them to accept bills in an amount up to 10% of 
their capital stock without presentation of the documentary 
evidence of the transaction. Aside from the Board’s com- 
ment on newspaper dispatches we learn that the press 
accounts were garbled. It seems proper to state that the 
regulation displaced had required as a pre requisite to elegi- 
bility ‘“‘that shipping documents or a documentary export 
draft be attached at the time the draft is presented for 
acceptance, &c.’” We are quoting, herewith, the regulation 
of 1920, which is now superseded by the new regulation: 

(1) The shipment of goods between the United States and any foreign 
couptry, or between the United States and any of its dependencies or 
insular possessions, or between foreign countries. While it is not necessary 
that shipping documents covering goods in the process of shipment be 
attached to drafts drawn for the purpose of financing the exportation or 
importation of goodsr, and while it is not essential, therefore, that each 
such draft cover specific goods actualiy in existence at the time of acceptance 
nevertheless it is essential as a prerequisite to eligibility either (a) that 
shipping documents or a documentary export draft be attached at the 
time the draft is presented for acceptance, or (b) if the goods covered by 
the credit have not been actually shipped, that there beir existence a specific 
and bona fi:'e contract providir g for the exportatior or importation of such 
goods at or within a specified and reasonahe time and that the customer 
agree that the accepting bank will be furnished in due course witb shipping 
documents covering such goods or with exchange arisiog out of the trans- 
action being financed by thecredit. A contract between principal and agent 
will not be corsidered a bona fide «ontract of the kind required above, 
nor is it enough that there de a contract providing merely that the proceeds 


of the acceptance will be used only to finance the purchase or shipment 
of goods to be exported or imported, 


The following is the Federal Reserve Board’s letter of 


transmittal accompanying the new regulation: 

The Federal Reserve Board transmits herewith Regulation A, Series 
of 1922, superseding Regulation A, Series of 1920. 

No change has been made in the regulation except in that part which 
deals with bankers’ acceptances growing out of the importation or exporta- 
tion of goods, and that part has been simplified by the elimination of 
certain matter which appeared in the former regulation. It should be 
understood, however, that the Board’s action in issuing the new regulation 
with this matter eliminated does not imply any change of view as to the 
meaning or proper construction of the law, or as to the broad principles 
which should govern the exercise of the acceptance privilege. The Board 
is not reversing or in any way modifying any of its former rulings as to 
bankers’ acceptances growing out of the importation or exportation of goods 
in so far as these rulings have been interpretative of the law, or have laid 
down broad general principles, the observance of which is, as a result of 
long experience in the field of international banking, recognized as essential 
in the proper conduct of the acceptance business. The Board’s action 
is intended merely to allow greater latitude to Federal Reserve Banks 
for the exercise, each in its own way, of their discretion and judgment, 
observing always, of course, the express and implied limitation of the law. 

Conditions affecting foreign trade at the present time are essentially 
different from those which led to the development of the former regula- 
tions. Prior to the enactment of the Federal Reserve Act, national banks 
were without authority to issue bankers’ acceptances, and although some 
State banks had that power very few of them exercised it. During the 


war, however, there was a rapid growth of the acceptance business stim- 
ulated by the abnormal demand for goods and credits, and due to this 
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rapid growth it became necessary for the Federal Reserve Board to make 
frequent rulings and periodically to issue regulations for the guidance of 
accepting banks and Federal Reserve Banks in this new field. Regulation 
A, Series of 1920, constituted the last definite step in the development 
of bankers’ acceptance regulations designed primarily to meet the exigen- 
cies of the unusual conditions that existed during and for some time after 
the war, that regulation containing the substance of all the more impoat- 
ant rulings previously issued by the Board. 

Those American banking institutions which have large demands for 
acceptance credits in foreign transactions have by this time had considerable 
experience in this field, and the former detailed regulations are no longer 
thought necessary. Moreover, it is believed that the general advancement 
of foreign trade, with the resulting benefit to the agricultural and com- 
mercial interests which are largely dependent upon foreign markets, can be 
furthered most effectually at the present time by the substitution of this 
simpler regulation applicable to acceptances in export and import trans- 
actions. 

The reponsibility for passing upon the eligibility of bankers’ acceptance 
offered to the Federal Reserve Banks for rediscount or purchase rests upon 
the Federal Reserve Banks themselves, and each bank should satisfy 
itself, in whatever way it deems appropriate, that the acceptances con- 
form to the requirement of the law and the Board’s regulation. The 
Federal Reserve Board wil! watch carefully the development of the accept- 
ance business under this new regulation with a view of making any later 
modification that may seem necessary or advisable. The Board will call 
the attention of the Federal Reserve Banks to any apparent failure to com- 
ply with the law or abuse of the acceptance privilege and the Federal Re- 
serve Banks will in turn be expected to keep the Board closely advised in 
regard to acceptance practices in their districts. 

W.P.G. HARDING, Governor. 








FEDERAL RESERVE BANK OF CHICAGO REDUCES 
REDISCOUNT RATE TO 44%%. 


The Federal Reserve Bank of Chicago reduced its redis- 
count rate on all classes of paper from 5% to 41%4%, effec- 
tive March 25. 


PAUL M. WARBUKG ON FEDERAL RESERVE BOARD'S 
NEW ACCEPTANCE REGULATION. 


Paul M . Warburg, Chairman of the International Accept- 
ance Bank, Inc., and Vice-President of the Federal Advisory 
Council, in a statement issued on March 28, commenting on 
the new regulation of the Federal Reserve Board, govern- 
ing dealings in acceptances growing out of import and ex- 
port transactions, declared that the action of the Board 
in revising its regulations “will mark an epoch in the his- 
tory of the evolution of American acceptance banking.” 


Mr. Warburg added: 

When the Aldrich Act and the Federal Reserve Act were written, Ameri- 
can bankers’ acceptances were practically unknown in the United States. 
The science of acceptance banking on sound lines had to be taught from 
the most elementary beginning, and in these circumstances it would have 
been hazardous to grant acceptance powers to 30,000 banks without the 
safeguard of restrictions by law and regulations. 

Acceptance banking had found its classic development in England, and 
it became the task of Congress when writing the law, and of the Federal 
Reserve Board, when later on formulating its regulations, to codify the 
best English banking practices and traditions in a manner that would en- 
able the free development of the American bankers’ acceptance and at the 
same time would prevent the dangers of abuse. 

Reviewing the record of the first eight years of the Federal Reserve Sys- 
tem’s operations, it must be readily admitted that this difficult task was 
achieved with extraordinary success. The Board proceeded with great cau- 
tion; it began by circumscribing fairly closely the acceptance powers to be 
exercised by member banks but gradually, and consistently, it proceeded 
to widen the scope of these powers when actual operation had subjected the 
regulations to a practical test and had convinced the Board that the time 
was ripe for a further step in advance. Where the strait-jacket of the law 
proved too narrow for the growing body, amendments conferring wider ac- 
ceptance powers were from time to time sought and obtained from Con- 
gress. But, while it showed itself wholly practicable, to have the Govern- 
ment regulate the domestic acceptance business, it proved more difficult to 
devise for the financing of our import and export trade regulations that 
would not, in the end, prove a severe handicap, or even a fatal obstruc- 
tion, for American banks when meeting with British competition in foreign 
lands. A foreign user of credit is bound to become perplexed and frightened 
when asked to study elaborate pamphlets containing the rules and restric- 
tions, under which American bankers’ acceptance credits may be availed of 
and—no matter how much he may be tempted by the favorable exchange 
of the dollar—he frequently will prefer a Sterling credit, which is granted 
without any Governmental restrictions by the simple terms of a plain bank- 
er’s letter. Moreover, in order to meet individual abuses, regulations had 
at times to be written which resulted in hitting the just with the unjust 
and which, as a consequence, outlawed highly desirable and entirely legiti- 
mate business. It was to be feared, when England would once more return 
to the gold standard and with that to her old position as a world banker, 
that the handicap, under which American banking had thus been placed, 
might prove fatal. 

The Federal Reserve Board in rewriting its acceptance regulations has 
boldly taken the bull by the horns for acceptances involving importations 
and exportations. It has reduced its regulations to the simplest possible 
form and has placed upon the Federal Reserve banks the duty and responsi- 
bility of exercising a supervision over this branch of the acceptance busi- 
ness in the same manner as is done by the Bank of England. In adopting 
this new policy the Board makes it clear that it does not go back on the 
principles it has been instrumental in establishing during these eight 
years; on the contrary the Board relies upon it that these principles and 
ethics of sound acceptance banking are now so fully understood by the 
Federal Reserve banks and the accepting banks, that the experiment may 
safely be made to let them operate without specific regulations covering 
the most intricate details. In the future, the final test of the standing of 
an acceptance will be with us, as it is in England, the fact of whether or 
not the central bank will buy or refuse the paper. No acceptor can risk 
wilfully to expose himself to a discrimination against his acceptance on the 
part of the Federal Reserve banks. The Federal Reserve banks retain, 
therefore, the fullest control over the practices of American acceptors, but 
the great advantage gained will be that cumbersome regulations need not 
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be sent any more to foreign customers and banks and that Federal Reserve 
banks are able from now on to deal with individual abuses without the 
necessity of thereby restricting business wholesale. On the other hand, 
the Board retains its power to supervise and generally to direct the Federal 
Reserve banks in the application of the principles laid down and in the 
compliance with the limitations of the law. It is to be assumed that 
the Board will insist that each Federal Reserve bank be properly equipped 
for the proper exercise of the larger discretionary power to be exercised by 
them and that the necessary steps be taken in order to establish uniformity 
of procdure in the several districts. In formulating its new policy the 
Board has shown a broad and progressive spirit. The revised regulation 
will tend to facilitate materially the financing of our foreign trade; it will 
aid Uncle Sam in maintaining his position as a world banker and will se- 
cure for the dollar bill an even chance in competing with the Gierling ac- 
ceptance. In order to break the deadlock of world trade, we are seeking 
for sound means by which America might place at the disposal of other 
countries some share of the vast gold hoard which, by force of circum- 
stances, she has accumulated. The most natural and most effective avenue 
to our resources is not through the loan of actual gold—which would im- 
mediately flow back to us as long as dollar exchange commands its sub- 
stantial premium in world markets—but through the loan of our purchas- 
ing power, such as is conveyed through the liberal grant of American bank- 
ers’ acceptance credits financing the world’s trade. 








STATE INSTITUTIONS ADMITTED TO 


RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System during the three weeks ending March 24 1922: 


FEDERAL 


Total 
District No. 6— Capital. Surplus.Resources. 
Bank of Hoschton, Hoschton, Georgia________ $30,000 $15,000 $66,175 
Peoples’ Bank & Trust Co., Selma, Ala__.___- 100,000 30,000 737,627 
Citizens’ Bank, Barnesville, Georgia. _______- 50,000 35,000 242,383 
District No. 8— 
The Bank of Greenfield, Greenfield, Tenn... - 30,000 25,000 218,359 
District No. 9— 
State Bank of Anoka, Anoka, Minn_________. 50,000 25,000 923,118 
Security State Bank, Wanamingo, Minn__-___ 40,000 8.000 208,836 
District No. 11— 
The Farmers’ Guaranty State Bank, Stephen- 
CE, Ei evotiecinivn nab ubdiniin ode, Bee ee Bae 543 ,097 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 


following institutions to exercise trust powers: 
The Commercial National Bank, Raleigh, No. Car. 

The Palmer National Bank, Danville, Il. 

The First National Bank, Mascoutah, I]. 

The National City Bank, Evansville, Ind. 

The American Exchange National Bank, Virginia, Minn. 
The First National Bank, Longview, Texas. 

The First National Bank of Spring Valley, N. Y. 

The Farmers’ National Bank of Butler, Penna. 

The First National Bank of Martinsville, Ind. 

The First National Bank of Whiting, Ind. 

The Citizens’ National Bank of Hampton, Iowa. 

The Quincy National Bank, Quincy, Il]. 

The Fruit Growers’ National Bank of Smyrna, Dela. 
The Market Street National Bank of Philadelphia, Penna. 
The Rittenhouse National Bank of Philadelphia, Penna. 
The First National Bank of Elloree, So. Caro. 








AMERICAN ACCEPTANCE COUNCIL ON FEDERAL 
RESERVE BOARD'S NEW ACCEPTANCE 
REGULATION. 


Commenting editorially on the new acceptance regulation 
of the Federal Reserve Board, the American Acceptance 


Council says: 

The American Acceptance Council observes with great satisfaction the 
action taken by the Federal Reserve Board in promulgating its new regula- 
tion with respect to the eligibility for rediscount and open market purchase 
of bankers’ acceptances made under credits granted by bankers in overseas 
trade. 

By the removal of limitations super-imposed upon the limitations con- 
tained and implied in the statute which permits member banks to grant 
credits and accept under them as the practices and necessities of foreign 
trade properly require, the Board has again strikingly demonstrated its 
consistent purpose and desire to encourage by every proper means the de- 
velopment of American facilities for financing trade between the United 
States and foreign countries, and between foreign countries, and by so do- 
ing, encourage and assist our importers, exporters, manufacturers and pro- 
ducers of farm products, the foreign markets for which are so essential to 
the prosperity of our agricultural and manufacturing interests. 

In granting freer scope for the exercise of individual banking judgment 
in the extension of acceptance credits, the Board retains full power to pre- 
vent any abuse and banks and bankers will be well advised if in granting 
credits they extend them only along lines consistent with the essentially 
sound, practical and safe principles which have heretofore been laid down 
by the Board and expounded by the Acceptance Council. 

It must be recognized, and kept constantly in mind, that the mere ab- 
sence of specific regulations as to the form of contracts, documents, et 
cetera, in no wise constitutes a license to extend credits either in chan- 
nels or in extent inconsistent with sound and prudent banking, and ae 
ceptors may be assured that the discount market and Federal Reserve banks 
will continue to scrutinize the character and quality of bills offered for 
sale or discount, and that undoubtedly any acceptor who violates either the 
sound principle or the ethics of the profession will promptly find that his 
bills are unsaleable on any terms that would permit his credit to be attrac- 
tive to his clients. It may be assumed with certainty that the Federal 
Reserve banks will keep themselves closely informed as to the character and 
extent of the business done by accepting houses and banks, and that they 
will have to be at all times entirely satisfied with the business conduct of 
acceptors. 

The London market has for generations successfully operated without 
written rules or controlling statute. There is no valid reason why our 
American market should not also successfully eonduet itself in a eane™ 
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liberal fashion for the benefit of itself and American commerce. The 
Council is confident that it can and will do so and will watch with great 
interest the progress and advancement of dollar credit, the means for 
which are now more completely placed in the hands of American banks 
and bankers by the Federal Reserve Board. 

The Council congratulates the Board and all elements of American 
business which are interested in our overseas trade upon the liberal wis- 
dom of the step now taken which, in the opinion of the Council, is dis- 
tinctly a forward step which it will be its duty and pleasure to assist. 








RATIFICATION BY SENATE OF TREATIES GROWING 
OUT OF CONFERENCE ON LIMITATION OF 
ARMAMENT. 

With the ratification by the Senate on March 30, of the 
Treaty between the nine Powers relating to Chinese customs 
tariffs, and the Treaty between the nine Powers relating 
to the principles and policies to be followed in matters con- 
concerning China, the Senate within a week completed 
ratification of the seven Treaties growing out of the Wash- 
ington Conference on Limitation of Armament which had 
been submitted to it for approval by President Harding on 
Feb. 9. The Four-Power Treaty relating to insular possess- 
ions in the Pacific was ratified by the Senate on March 24; 
on March 27, the declaration accompanying the Four- 
Power Treaty reserving American rights in mandated ter- 
ritory, and the agreement supplementary to the Four- 
Power Treaty defining the application of the term “insular 
possessions and insular dominions’ as relating to Japan, 
were joined together and ratified as one by the Senate; 
while on March 29, the Senate ratified both the Treaty 
for the Limitation of Naval Armament between the United 
States, the British Empire, France, Italy and Japan and the 
Treaty between the same Powers in relation to the sub- 
marines and noxious gases in warfare. The Senate action 
in each of these cases is referred to in separate items in this 
issue. Yesterday it was announced that the United States 
through the State Department at Washington, was forward- 
ing to the eight Nations, which participated in the Wash- 
ington Conference, notes advising them of the readiness of 
this Country to exchange ratifications of the Treaties. 
The press dispatches from Washington in stating this also 
said: 

The notes will be delivered by American diplomatic officials in Great 
Britain, France, Italy, Belgium, Japan, China, Portugal and the Nether- 
land to the foreign offices of those countries. 

The United States being the first of the signatory nations to ratify the 
treaties, it is considered here that some time will elapse before the various 
nations indicate their readiness to exchange ratifications, which will take 
place in Washington as provided by the treaties. 

State Department officials said the reservation to the Four-Power Treaty 
would not require anything more than tacit agreement by the other Powers, 


and that the consent of these Powers to an exchange of ratifications would 
be sufficient acquiescence in the reservation. 








RATIFICATION BY SENATE OF FOUR-POWER TREATY. 


As we indicated last week (page 1242) the United States 
Senate on March 24, ratified by a vote of 67 to 27 the Four- 
Power Treaty between the United States, the British Em- 
pire, France and Japan, relating to their insular possessions 
and insular dominions in the Pacific Ocean. 

The 67 votes in favor of the resolution of ratification 
were cast by 55 Republicans and 12 Democrats, while 23 
Democrats and 4 Republicans cast the votes in opposition. 
The modified Brandegee ‘‘no alliance’ reservation, which 
forms part of the resolution of ratification, and which was 
proposed by the Senate Foreign Relations Committee (and 
was finally, it is stated, accepted by President Harding, 
who had at first stood out against any reservations, what- 
soever,) was adopted by a vote of 90 to 2,—the two negative 
votes being those of Senators Spencer and Williams. As 


adopted, the resolution of ratification follows: 

Resolved (two-thirds of the Senators present concurring therein), That 
the Senate advise and consent to the ratification of the Executive N, Sixty- 
seventh Congress, second session, a Treaty between the United States, 
the British Empire, France and Japan relating to their insular possessions 
and insular dominions in the Pacific Ocean, concluded at Washington, 
Dec. 13 1921, subject to the following reservation and understanding, 
which is hereby made a part and condition of this resolution of ratification: 

‘The United States understands that under the statement in the pream- 
ble or under the terms of this trety there is no commitment to armed force, 
no alliance, no obligation to join in any defense."’ 


Separate votes were taken on each of the Articles of the 
eaty before the adoption of the resolution of ratification; 
numerous amendments to the Articles were proposed when 
the Treaty was taken up for final disposition on the 24th, 
but all were rejected. Article I. was agreed to by a vote 


of to 15. As to the amendments to the Articles voted 
OW March 24, we quote from the Washington press 
acco . $s follows: 
Article II Amendments Defeated. 
Sena Robison offered and the Senate rejected an amendment to 
Article 


.. pledging the signatories against aggression, agdinst any eut- 





side Power and giving outside Powers the right to sit in conferences affect- 
ing their interest. 

The vote on this amendment was 33 to 59. The only Republicans sup- 
porting it were Senators Borah, France, Johnson and LaFollette, and 
the only Democrats opposing it were Senators Pomerene, Ransdell, Under- 
wood and Williams. 

An amendment by Senator Hitchcock, Democrat, Nebraska, to make 
the conference provisions of Article II. apply only to ‘“‘unprovoked”’ aggres- 
sion also was rejected. 

The Hitchcock amendment was supported by 29 Senators and apposed by 
63. The same four Republican irreconcilables voted for it, and Senators 
Broussard, Louisiana; Kenrick, Wyoming; Myers, Montana; Owen, Okla- 
homa; Pomerene, Ohio; Ransdell, Louisiana; Underwood, Alabama, and 
Williams, Mississippi, Democrats, voted against it. 

The Senate then voted down an amendment by Senator Shields, Demo- 
crat, Tennessee, stipulating that the United States enter the four-Power 
arrangement ‘“‘fer.the sole purpose of aiding, by its friendly officies and 
efforts, in removing friction and controversy,’’ and with no intention of 
departing from its traditional policies. 

On the Shields amendment the vote was 13 to 73, with the four Republi- 
can irreconcilables again standing alone in supporting it on their side of 
the chamber. Democrats who opposed it were Senators Broussard, Louisi- 
ana; Culberson, Texas; Fletcher, Florida; Glass, Virginia; Harris, Georgia; 
Hitchcock, Nebraska; Kenrick, Wyoming; Myers, Montana; Owen, Okla- 
homa; Pomerene, Ohio; Ransdell, Louisiana; Swanson, Virginia; Under- 
wood, Alabama; Heflin, Alabama; McKellar, Tennessee; Sheppard, Texas; 
Walsh, Montana, and Wiliams, Mississippi. 

Another amendment by Senator Reed, Democrat, Missouri, providing 
that the signatories would in ‘‘no respect be bound’’ by decisions reached 
after consultation under Article II. was rejected. [This Amendment was 
defeated by a vote of 29 to 64.—Ed.} 

The Senate then rejected, 27 to 65, an amendment by Senator Reed, 

providing that no nation should be “in any manner obligated to do any 
act of war’’ because of decisions reached under the Treaty. 
..The Senate voted down, 26 to 65, an amendment by Senator Johnson, 
Republican, California, providing that only ‘“‘pacific measures’’ could be 
considered by the four Powers when they meet in conference as a result 
of outside oppression. Senator Poindexter, Republican, Washington, 
joined the four Republican irreconcilables in supporting the amendment. 
Ten Democrats voted against it. 

On the question of agreeing in Committee of the Whole to Article IT. on 
which opponents of the Treaty have centered their fight, 66 Senators voted 
in the affirmative and 28 in the negative. 

Eleven Democrats voted in favor of the article and four Republicans— 
Senators Borah, France, Johnson and La Follette—voted against it. 


Article III. Amendments Rejected. 

Senator Reed made an unsuccessful effort to amend Article I11. so that 
the treaty would be terminated automatically at the end of 10 years or 
could be terminated sooner upon 12 months’ notice by any signatory. 
The amendment was defeated, 29 to 64, four Republicans supporting and 
ten Democrats opposing it. 

Senator Reed then offered and the Senate rejected an amendment which 
would incorporate in the treaty the language of the League of Nations 
Covenant, permitting any signatory to withdraw on twu years’ notice. 

This time the Senate divided 28 te 63, with four Republicans voting in 
the affirmative and nine Democrats in the negative. 

Article III., which contains only the stipulations as to the life and termi- 
nation of the treaty, then was approved in committee of the whole, 67 to 
26, the four Republican irreconcilables and 22 Democrats voting against it. 


Article IV. Adopted. 


The fourth and final article, containing the usual perfunctory provisions 
for exchange of ratification, was agreed to, 73 to 8. 


Action on Proposed Reservations. 


That ended the opportunity for offering amendments, and the Senate 
began consideration of proposed reservations. Thirteen roll calls had 
been taken in the two hours since the Senate met, and it was indicated that 
a score more might be in prospect before the ratification vote was reached 

The first reservation to come before the Senate proposed to admit out- 
side Powers to conferences affecting their interests. It was offered by Sen- 
ator Walsh, Democrat, Montana, and promptly was voted down. 

On Senator Walsh's reservation the vote was 36 to 55, representing the 
largest vote that yet had been cast to qualify the ratification. 

Five Republicans, Senators Borah, France, Johnson, La Follette and 
Norris of Nebraska, voted for the reservation, while only three Democrats, 
Senators Underwood, Myers and Williams, stood against it. 


A similar reservation by Senator Robinson, Democrat, Arkansas, pledg- 
ing against aggression against outside powers and giving outside powers 
the right to sit in any conference affecting their interests was voted down, 
36 to 56. The same five Republicans voted for the reservation, and it 
was opposed only by Senators Underwood, Williams and Ransdell on the 
Democratic side of the chamber. 

In still another form the proposal to invite outside Powers into con- 
ferences involving their interests was re-introduced as a reservation by 
Senator Pittman, Democrat, Nevada, and was defeated, 31 to 60. Sen- 
ators Borah, France, Johnson, La Follette and Norris again were the only 
Republicans voting in the affirmative. Senators Dial, Kendrick, Myers, 
Ransdell, Underwood and Williams, Democrats, were recorded in oppo- 
sition. 

A reservation by Senator La Follette, Republican, Wisconsin, providing 
that the Anglo-Japanese alliance shall not be renewed during the life of the 
Four-Power Treaty was rejected, 30 to 62. 

Senator Norris again joined the four Republican irreconcilables in 
voting for the reservation. Eight Democrats opposed it. 

Senator La Follette then presented and the Senate voted down, 27 to 59. 
a reservation stipulating that the signatories shall not enter into outside 
agreements prejudicial to the purposes of the Treaty. There were f ve 
affirmative votes from the Republican side and seven negative votes from 
the Democratic side. 


Two other amendments were proposed by Senator La 
Follette and defeated, one providing for “‘the full and 
complete independence of the Philippine Islands’’; this was 
rejected by a vote of 60 to 27. 

Regarding action on further reservation proposals, the 


New York ‘“‘Times”’ said: 

The origina] Brandegee reservation, which was disapproved by the 
Administration and which relieved the United States of any ‘‘moral or lega) 
obligations’’ to use force, was proposed by Senator Johnson of California 
The vote by which the reservation was rejected was 64 to 28. 

When Senator Johnson offered the original Brandegee reservation, 
Senator Harrison addressed a ‘‘parliamentary inquiry’’ to him. The pro- 
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cedure had been planned in advance. The anti-Treaty orces wanted to 
get into the record the fact that this particular reservation was the first one 
proposed by the Senator from Connecticut. 

“*I should like to inquire of the Senater from California,’’ said Mr. Har- 
ison,’’ “if this reservation is what is known as the original Brandegee 
eservat.on ?”’ 

Senator Lodge was on his feet at once, shouting that the question was 

not permissible. 

“It is,"’ announced Mr. Johnson in a loud voice, and Mr. Lodge, who 
appeared to be very angry, had to let the fact go on record. 

Senator Pittman of Nevada was the author of a reservation that was 
worded to make the United States the sole judge of what constitutes a 
*“‘domestic’’ question under the terms of the supplementary agreement to 
the Four-Power Treaty. By this agreement, entered into by Japan and 
the United States, immigration and other issues of a domestic nature 
arising between those two Governments are exempted from the provisions 
of the Four-Power compact. The Pittman proposal was rejected, 65 to 28. 

A substitute for the Brandegee reservation, proposed by Senator Pomer- 
ene of Ohio, which eliminated the ‘‘no alliance’’ feature of the Brandegee 
draft, was rejected, 78 to 10, and this was immediately followed by the 
adoption of the reservation itself as approved by the Committee on Foreign 
Relations. 


The following is the text of the Treaty as ratified, under 
the resolution of ratification, with the Brandegee reservation 
given above: 

Article I. 

The high contracting parties agree as between themselves to respect 
their rights in relation to their insular possessions and insular dominions 
in the regions of the Pacific Ocean. 

If there should develop between any of the high contracting parties a 
controversy arising out of any Pacific question and involving their said 
rights which is not satisfactorily settled by diplomacy and is likely to affect 
the harmonious accord now happily subsisting between them, they shall 
invite the other high contracting parties to a joint conference to which the 
whole subject will be referred for consideration and adjustment. 


Article II. 

If the said rights are threatened by the aggressive action of any other 
Power the high contracting parties shall communicate with one another 
and frankly in order to arrive at an understanding as to the most efficient 
measures to be taken, jointly and separately, to meet the exigencies of the 
particular situation. 

Article III. 

This treaty shall remain in force for ten years from the time it shal 
take effect, and after the expiration of said period it shall continue to be 
in force subject to the right of any of the high contracting parties to ter- 
minate it upon twelve months’ notice. 


Article IV. 

This treaty shall be ratified as soon as possible in accordance with the 
constitutional methods of the high contracting parties and shal] take 
effect on the deposit of ratifications, which shall take place at Washington, 
and thereupon the agreement between Great Britain and Japan, which 
was concluded at London on July 13 1911, shall terminate. 


Reservation. 


The United States understands that under the statement in the preamble 
or under the terms of this Treaty there is no commitment to armed force, 
no alliance, no obligation to join in any defense. 








SENATE RATIFIES THE FIVE-POWER NAVAL 


TREATY. 


By a vote of 74 to 1 the Senate ratified on Mareh 29 the 
Treaty between the United States, the British Empire, 
France, Italy and Japan agreeing to a limitation of naval 
armament. The votes in support ef the Treaty, which 
declares a naval building holiday and fixes a ratio of capital 
ship strength for the countries joining in it, were those of 
48 Republicans and 26 Democrats. Senator France, who 
alone was registered against the Treaty, offered an explana- 
tion of his vote, in which he said: ‘I shall stand in the 
_minority here in the Senate, but, standing in the minority 
here, I believe I shall stand with the overwhelming majority 
of the American people. . . Loathing war as I do, 
looking forward as I fondly do to the time when there shall 
be set up international tribunals for the establishment of 
international justice, I shall vote against the Treaty. I 
shall vote against it because that time has not come. 
I believe that we should build our navy. I believe 
that we should go on to complete our 1916 program.”’ The 


following is the resolution of ratification adopted: 

Resolved (Two-thirds of the Senators present concurring therein), That the 
Senate advise and consent to the ratification of Executive L, 67th Congress, 
second session, a Treaty between the United States, the British Empire, 
France, Italy and Japan, agreeing to a limitation of naval armament, con- 
cluded at Washington Feb. 6 1922. 








RATIFICATION BY SENATE OF SUPPLEMENTARY 
DECLARATIONS TO FOUR-POWER TRAETY. 


On March 27 the Senate joined together the declaration 
accompanying the Four-Power Treaty (between the United 
States, the British Empire, France and Japan, relating to 
their insular dominions in the Pacific), reserving Ameriean 
rights in mandated territery, and the agreement supple- 
mentary to the Four-Power Treaty defining the application 
of the term “insular possessions and insular dominions”’ as 
relating to Japan. After thus being combined, one resolu- 
tion of ratification served to effect Senate approval, and the 
resolution was adopted by a vote of 73 to0. The opponents 
of the Four-Power Treaty, it is stated, united in giving 





approval to the supplements because they interpreted the 
two agreements as limiting and curtailing the operation of 
the principal treaty. Regarding the ratification of the 
supplementary agreements the press dispatches from Wash- 
ington (Associated Press), March 27, said: 

The plan of combining action on the two Four-Power treaty supplements 
was proposed by Senator Lodge after he had decided it was unnecessary 
to present two separate ratification resolutions. The treaty opponents, 
holding that the domestic questions supplement really was a part of the 
Four-Power pact, protested that the method finally settled upon by the 
Republican leader was but a ‘‘weak and unsatisfactory’’ way to solve the 
parliamentary problem confronting the Senate, but Mr. Lodge and other 
Republicans insisted it would be entirely effective. 

Senator Hitchcock of Nebraska, senior Democratic member of the 
Foreign Relations Committee, declared that the Senate’s action in giving 
belated approval to the supplement ‘‘is an admission to Japan that the 
supplement’s provisions are not a part of the Four-Power Treaty.’’ Other 
Democrats also argued that the only proper procedure was to roconsider 
the vote ratifying the Four-Power pact so as to include the supplement in 
that ratification. Adoption of the domestic questions supplement as a 
“reservation’’ to the geographical supplement, however, was by a viva 
voce vote. 

Two attempts were made to attach other reservations, Senator Pittman, 
Democrat, Nevada, presenting the Lodge League of Nations reservation 
on domestic questions, and Senator Robinson, Democrat, Arkansas, intro- 
ducing again his proposal that outside Powers be invited to join in Pacific 
conferences affecting their interests. The Pittman reservation was beaten, 
21 to 49, and the Robinson reservation was rejected without a roll call. 

Senator Robinson also sought without success to amend the supplementary 
treaty so that the island of Sakhalin also would be excluded from the 
operation of the Four-Power plan. He argued that trouble on that island 
would be almost certain if Russia should attack Japan, but his amendment 
was voted down, 20to 53. Senator Underwood of Alabama, the Democratic 
leader, led the fight against it, saying that it might lead to rejection of the 
whole Four-Power arrangement by Japan. 

A suggestion by Senator Underwood that Russia probably would refrain 
from aggression against Japan if she knew that -she weuld find herself 
involved with ‘‘three other powers” led to a long colloquay between the 
Democratic leader and Senator Johnson of California, one of the Repubiican 
irreconcilables. 

Senator Johnson asked in what way the ‘‘three other Powers’’ would be 
involved, and when Mr. Underwood replied that entirely aside from the 
element of force nations must have money and supplies to make war, the 
California Senator insisted that the statement constituted an admission 
that the Four-Power pact really bound the United States to ‘‘boycott”’ 
nations making war on any one of the four treaty signatories. 

The resolution of ratification feads: 

Resolved (two-thirds of the Senators present cuncurring therein), that 
the Senate advise and consent to the rat fication of executive O, Sixty- 
seventh Congress, second session, an agreement between the United States. 
the British Empire, France and Japan, supplementary to the Treaty 
between the same four Powers, relating to their insular possessions and 
insular dominions, and defining the application of the term ‘“‘insular posses- 
sions and insular dominions" as relating to Japan, signed at Wash'ngton 
Feb. 6 1922, subject to the following reservation and understanding, which 
is hereby made a part of and condition of this resolution of ratification, 
and which repeats the declaration of intent and understand'ng made by 
the representatives of the Powers, signatories of the Four-Power Treaty 
relating to their insular possessions and insular dominions in the Pacifie 
Ocean: 

1. That the Four-Power Treaty, relating to Pacific possessions. shall 
apply to the mandated islands in the Pacific Ocean; provided, however, 
that the making of this Treaty shall not be deemed to be an assent on the 
part of the United States of America to the mandates and shall no preclude 
agreements between the United States of America and the mandatory 
Powers respectively in relating to the mandates islands. 

2. That the controversies to which the second paragraph of Article I. of 
the Four-Power Treaty relating to Pacific possessions refers shall not be 
taken to embrace questions which according to principles of international 
law lie exclusively within the domestic jurisdietion of the respective Powers. 








SENATE RATIFIES TREATY RELATING TO USE OF 
SUBMARINES AND NOXIOUS GASES IN WARFARE. 

The treaty between the United States, the British Empire, 
France, Italy and Japan relating to the use of submarines 
and noxious gases in warfare was ratified by the U.S. Senate 
on March 29 by a vote of 72 to 0. No amendments were 
proposed to this or to the Five-Power Naval Treaty ratified 
by the Senate on the same day. The resolution of ratifica- 
tion in the case of the treaty designed to prevent submarine 
operations against merchantmen and to outlaw chemical 


warfare is as follows: 


Resolved, (two-thirds of the Senators present concurring therein) That the 
Senate advise and consent to the ratification of Executive M, Sixty-+eventh 
Congress, secend session, a treaty between the: United States, the British 
Empire, France, Italy and Japan, relating to the use of submarines and 
noxious in warfare, concluded at Washington February 6 1922. 








TREATY MAINTAINING “OPEN DOOR” POLICY IN 
CHINA RATIFIED BY SENATE. 


The Treaty between the United States, Belgium, the 
British Empire, China, France, Italy, Japan. the Nether- 
lands and Portugal relating to the principles and policies 
to be followed in the matters concerning China, was ratified 
by the Senate on March 30, by a vote of 66 to 0. It is 
stated that virtually no difference of opinion developed 
over the Far Eastern Treaty, which was concluded at Wash- 
ington, Feb. 6 1922, although Senator Borah, (Republican) 
expressed a fear that it and the other Far Eastern settle- 
ments ef the Conference on Limitation of Armament might 
be interpreted in years to come as giving “moral assent” 
to all the acts of aggression that have been committed in 
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the past in the Orient. He was among those, however, 
who voted for ratification. 








SENATE RATIFIES TREATY RELATING TO CHINESE 


CUSTOMS TARIFF. 

The treaty between the nine Powers relating to Chinese 
customs tariffs was ratified by the United States Senate on 
March 30 by a vote of 58 to 1. Senator King cast the one 
vote in opposition, while Senator Hitchcock left the Chamber 
and did not vote. Regarding the Senate consideration of the 
treaty on the 30th inst, the Associated Press advices from 
Washington said in part: 

The terms of ‘he tariff treaty, which provides for revision of the Chinese 
customs system by an international commission, were explained to the 
Senate by Senator Underwood, who was Chairman of the Arms Conference 
Committee that drafted the pact. He declared it would greatly increase 
Chinese revenues and thus aid toward rehabilitation of the Chinese Repub- 
lic. 

In response to a suggestion by Senator King that China should be left 
to adjust her own tariff schedules without the interference of the Powers, 
Senator Underwood said the present pact only ameliorates existing treaties 
on the same subject and represented as great an advance as was possible 
under present circumstances. One of these treaties, he said, had been 
ratified by the Senate as late as May 26 1921. 

“T recognize,’ continued the Democratic leader, ‘‘that the right to con- 
trol customs revenues is a part of the sovereign power of a nation. But the 
fact that nations have sovereign powers does not mean that they do not at 
times yield a part of that sovereignty for their own good. 

“China had made contracts with 10 nations, yielding a part of her 
sovereignty by agreeing that she could not levy any import duty in excess 
of 5%. China was not the only nation who had made such contracts. 
We ourselves have made certain reciprocity treaties by which we agreed 
that we would charge only certain tariff rates."’ 

Senator Hitchcock, Democrat, Nebraska, interrupted to suggest that 
there was a great difference between a reciprocity treaty and a treaty 
“forced on China and for which she gets nothing in return.”’ 

“If the Senator means that this Treaty was forced on China,’’ replied 
Senator Underwood, ‘‘that is far from the facts. There was not one 
syllable of this Treaty written until China first had consented and had 
asked that it be done.”’ 

Mr. Underwood added that he had stated repeatedly in the conference he 
hoped the day would come when complete tariff autonomy would be given 
to China, but that under present circumstances it seemed impracticable. 

Senator Hitchcock declared it would be outrageous to adopt a Far Eastern 
Treaty pledging respect for China’s administrative integrity and immediate- 
ly afterward to give approval to another “by which the great Powers 
dictate her tariff rates.’’ 

“The two taken together,’”’ the Nebraska Senator said, “seemed to him 
hypocrisy written into treaty form.” 

To this Senator Lodge of Massachusetts, the Republican leader, replied 
that he, too, favored tariff autonomy for China, but realized that if the 
present treaty were rejected the old contracts, which were much worse, 
would remain in force. 

Senator Underwood said that Senators criticizing the treaty overlooked 


the fact that China could renounce the treaty at any time, but did not desire | 


to do so. China desires, he said, to keep the present tariff administrative 
system because of disturbed internal conditions. 

“All this idea that some wrong is being done by this treaty is merely 
imaginary,” said Underwood. “It doesn’t exist. China wants to keep 
these (customs) treaties. She wants more money. This treaty leads to 
complete autonomy for China to control her tariff rates. I’d be glad to 
give China complete autonomy to-morrow. I want to see China as inde- 
pendent and sovereign a nation as possible. I did my utmost to aid China. 
If you defeat this treaty you would not help China.”’ 








SENATOR BORAH’S ALLEGATIONS OF SECRET AGREE- 

MENT BETWEEN U. 8. AND GREAT BRITAIN ON 

FOUR-POWER TREATY—DENIALS BY PAUL 
D. CRAVATH, PRESIDENT HARDING AND 
SECRETARY HUGHES. 

Allegations of a secret agreement between the United 
States and Great Britain relative to the Four-Power Pacifie 
treaty drafted at the recent Conference on Limitation of 
Armament figured in the Senate debate on the Treaty 
on Monday, March 20, when Senator Borah pre 
sented a statement purporting to have been made by 
Paul D. Cravath of New York tending to show such an 
understanding or agreement. Senator Borah’s allegations 
were followed by denials on March 21 at the White 
House and by the Secretary of State Hughes that any such 
agreement existed, Mr. Cravath at the same time declar- 
ing to be unfounded the charge that he had stated that there 
was a secret understanding in the matter. 

At the White House officials said flatly that no secret 
agreements of the character suggested existed, while Secre- 
tary Hughes, in a letter read in the Senate, characterized 
the suggestion as “absolutely false.’’ Secretary Hughes’ 
letter was addressed to Senator Lodge and was as follows: 

THE SECRETARY OF STATE. 


Washington, March 21 1922. 

Hon. Henry Cabot Lodge, United States Senate, Washington, D. C. 
& My Dear Senator: I notice that the latest charge in the course of debate 
over the Four-Power Treaty is that there is a secret agreement or under- 
standing between this Government and Great Britain with respect to Pa- 
cific matters. Any such statement is absolutely false. We have no secret 
understandings or agreements with Great Britain in relation to the Four- 
Power treaty or any other matter. 

In my letter to Senator Underwood on March 11 in relation to the Four- 
Power Treaty, I said: ‘‘There are no secret notes or understandings.”’ 

Permit me to express the hope that the American delegates will be saved 
further aspersions upon their veracity and honor. Faithfully yours. 


CHARLESBE. HUGHES. 





} compete with an Anglo-Japanese fleet in that region. 





The letter of Secretary Hughes to Senator Underwood 


referred to above was given in our issue of March 18 page 
1134. 


In his allegations before the Senate on March 20 Sen- 
ator Borah said in part: 


[ am not going to enter into an extended discussion of the pending treaty, 
but there has come to my acknowledge and into my possession a state- 
ment in regard to the Four-Power Pact and in the regard to the work of the 
recently held Limitation of Armament Conference in connection with the 
Four-Power Pact which I think is of sufficient moment to have consider- 
ation. The statement to which I refer was made a few days ago in the 
discussion of the Pact at a meeting of some club or gathering in New York 
City where something in the nature of a debate upon the subject was in 
progress. The statement is made by Mr. Paul D. Cravath, whom every- 
one recognizes as one of the leaders of the American Bar. 

The statement would be exceedingly interesting and important if it were 
made by one less calculated to know whereof he spoke, but being made by 
a man of Mr. Cravath’s experience and standing and connections, it seems 
to me worthy of consideration in this discussion. It throws light upon 
the matter from a different angle. I read what I understand to have been 
Mr. Cravath’s statement. 

Now to my mind a very important part of the achievement of the 
Washington Conference is not recorded at all in black and white in that 
Treaty, or in any of the other treaties that were negotiated. And that is 
the bringing about of what seems to a sympathetic understanding be- 
tween the United States and Great Britain regarding the Far East and 
Pacific questions generally. I quite agree that under the program produced 
by those treaties .we have practically surrendered our naval position in the 
Pacific. I assume that without further fortifications in the Pacific and 
that with the fleets and fortifications as agreed upon, we could not success- 
fully compete with Japan in the Pacific alone, and certainly we could not 
On the other hand, 
and to my mind this is the much more encouraging statement, based on the 
same facts, an Anglo-American fleet in the Pacific would dominate Japan, 
and it seems to me that we have substituted in place of the necessity for 
creating the greatest fleet the world has ever seen with all the expense and 
temptations that involves, an understanding and basis for co-operation 
with Great Britain which gives those two Powers the control of a combined 
fleet in the Pacific which will be large enough to dominate Japan and 
make her live up to the obligations she has assumed. 

At that point the following interrogation was submitted to Mr. Cravath 
by Mr. Davis: 

Mr. Davis. I want to know if you are making that statement as a fact, 
or is it just your own opinion of what would happen? 

Mr. Cravath. have been told by every member of the American 
delegation, and while I haven’t been told by every member of the British 
delegation, I know definitely that the view is held by Mr. Balfour and, I 
think, by every other member of the British delegation, that the result of 


the Washington Conference has been not a formal agreement, by an 


means, but an understanding, and such a degree of understanding and suc 
a basis of sympathy has been created between Great Britain and the 
United States that both sides assume that in all future emergencies they 
can both count on having the very closest co-operation. 

The party who made the interrogation then said: 


No, that isn’t what I mean. What I[ mean is as to the agreements on 
fortifications and the agreement as to the naval ratio. Do you mean to 
ae‘ that both fleets would dominate the Japanese fleet? 

fr. Cravath. Of course. I have no independent knowledge of that, I 
am not a naval expert, and have no independent opinion on that point, 
but I am informed that our technical advisers are satisfied that if the 
United States and Great Britain are on one side, and Japan on the other, 
the Anglo-American fleet and the entire Anglo-American naval position 
would dominate that of Japan in Japanese waters. 

As I say. I have no independent opinion of my own, on that I am 
simply repeating what I have been told in Washington. But, in all events, 
we are very much better off, if I am right in assuming that underlying 
~ poy with Great Britain, than we would have been with as large a 
fleet as the one we have had in contemplation and on our building program, 
being opposed with the largest fleet that Japan would find herself physically 
able to build, and Great Britain being bound, as a matter of course, to 
keep pace with both. So, assuming that our theory of Anglo-American 
co-operation is well grounded, it does seem to me that our naval position, 
as against Japan, has been improved rather than weakened. and we have 
the great advantage in the reduction of our naval program and all that 
that means financially and otherwise. 

This statement if analyzed discloses that in addition to the Four-Power 
agreement there has been an understanding and such a degree of under- 
standing between Great Britain and the United States with reference to 
the Far Eastern questions and Pacific questions that they will co-operate 
against Japan if it is necessary to doso. It is precisely the same situation 
and the same condition of affairs which took place forinstance at Morocco, 
where two or three or four nations came together and made their agree- 
ment and then when two other nations got together and declared that 
they should co-operate for a different purpose and to control the other 
parties in the same agreement. 

The statement made by Mr. Cravath indicates an alliance. What- 
ever discussion or debate there might be as to whether or not the Four- 
Power Treaty is an alliance there can be no doubt that the understanding 
arrived at between Great Britain and the United States that their re- 
spective navies were to co-operate against Japan in case of emergency 
constitutes in every sense an alliance. 

As I said a moment ago, I would not call attention to this statement, 
perhaps if it were not made by one who professes to know from those who 
have given the information direct that such an understanding has been 
arrived at, and who is in a position to know. perhaps, as well as any other 
man in the United States outside of the members of the Conference itself. 

Furthermore, similar information reached me a month ago in a com- 
munication from across the water. but coming, as it did, from one whom I 
did net know, I did not feel at liberty to attach to it any particular import- 
ance or to give it any particular consideration. Having received it, however 
from another source, I think it raises an exceedingly important question. It 
simply discloses that once we enter upon the program of making politigal 
understandings or political combines or political compacts, there is no 
place where we can stop making them, even as against those who have a 
signed a treaty with us, if we deem it to our interest to make them to the 
contrary. ' 

Mr. Cravath’s telegraphic advices to Senator Lodge, 
declaring Senator Borah’s charges unfounded, were as 
follows: 

New York, March 21 1922. 
Hon. Henry Cabot Lodge, Senate Chamber, Washington, D. C.: 

My attention has been called to a charge by Senator Borah in the Senate 
to the effect that { had stated that there was a secret understanding between 
the United States and Great Britain regarding Far Eastern and Pacific 
questions and that members of the Washington conference were my authority 
for this statement. I hope I need not assure you that this charge is un- 
founded. I never made such a statement nor have I ever talked with 
any member of the Washington conference on the subject of the alleged 
statement, or on any subject remotely resembling it. What I have said 


in substance, on more than one occasion, is that to my mind the successful 
and sympathetic oo-o peration between the American and British delegations 











APRIL 1 1922.] 


THE CHRONICLE 


1363 








at the Washington conference, which is a matter of public knowledge, | 
augurs well for future co-operation between those nations in dealing intelli- 
gently and effectively with the problems of the Pacific. My attention has 
just been called to what purports to be the stenographer’s minutes of an 
informal discussion at a recent meeting of an organization known as the 
Council on Foreign Relations, in which I took part. I infer that the 
language attributed to me by Senator Borah must be based on a paragraph 
from those minutes which attributes to me language which, to the best of 
my recollection, I did not use, but which if used was the language of informal 
discussion that did not accurately convey my meaning. When those 
minutes were submitted to me, I corrected them so as to convey my true 
meaning and in their corrected form they were printed and circulated by 
the Council on Foreign Relations. I did not remotely have in mind any 
secret agreement or understanding between the American and British 
Governments, but simply that sympathy and understanding which is 
engendered by successful co-operation and mutual confidence. 
PAUL D. CRAVATH. 
his allegations 


Senator Borah further continued 


March 21, saying in part: 

Mr. Borah. Mr. President, it is not my purpose to take advantage 
of my position in the Senate to say anything concerning Mr. Cravath 
that [ would not say in a personal interview with him or in a personal dis- 
cussion with him. [I do want, however, to examine his statement in the 


light of the fact-. He has sent a telegram to the Senator from Massachu- 
setts [Mr. Lodge], in which he says: 


“My attention has been called to a charge by Senator Borah in the 
Senate—’’ 


I do not know what he means by ‘‘a charge.’’ [| made no charge at all. 
He made a charge, a most grave and serious one, and [read it. I read his 
statement and permitted it to speak for itself. The whole matter, there- 
fore, turns upon the question of whether or not I was misled in quoting him. 

Further, he says: 


“IT infer that the language attributed to me by Senator Borah must be 
based on a paragraph from those minutes which attribute to me language 
which, to the best of my recollection, I did not use; but which, if used, was 
the language of informal discussion that did not accurately convey my 
meaning.’’ 


Of course, if that kind of a plea were made in court, the Court would 
pronounce a judgment of guilty upon the man making it. 

Mr. Robinson. That is not a great international lawyer making that 
kind of a statement? 

Mr. Borah. Now, this is the part to which I call attention: 

‘*‘When those minutes were submitted to me I corrected them so as to 


convey my true meaning, and in their corrected form they were printed 
and circulated by the Council on Foreign Relations.”’ 


Mr. President, I have the document which was printed and circulated 
by this body of which he is Vice-President, and I am going to read from 
this authorized and corrected statement, and I ask the Senate to follow me 
by reading what [ read yesterday, and it will be found there is not a change 
of a word, not even of punctuation. If this represents Mr. Cravath’s 
view, [I take it; I accept it. 

I read from a document which bears upon its cover: 

“No. 29. 

‘*Proceedings of the Council on Foreign Relations, Inc. 

‘“‘Comments upon the Conference on the Limitation of Armaments and 
Far Eastern Questions.’’ 

On the inside page I read: 

‘“‘Conference of the Council on Foreign Relations, Inc. 

‘*Hotel Astor, New York City. 

*“‘February 17 1922. 

“Subject: 7 ae 

“Comments Upon the Conference on the Limitation of Armaments and 
Far Eastern Questions. f 

‘‘Presiding: Hon. John W. Davis, former Ambassador to England. 

‘*Speaker: Hon. Norman H. Davis, formerly Under Secretary of State. 

**Discussion led by Mr. Paul D. Cravath. 

“Officers and directors: | 

“President, John W. Davis. 

‘Vice-President, Paul D. Cravath. | 

‘Secretary and Treasurer, Edwin F. Gay. : 

*“‘(Directors:] Isaiah Bowman, A. C. Coolidge, Norman H. Davis, Ste- 

hen P. Duggan, John H. Finley, David F. Houston, Otto H. Kahn, 
ank L. Polk, W. R. Shepherd, Paul M. Warburg, George W. Wicker- 
sham. 

‘‘Willliam C. Grace, General Manager, 25 West Forty-third Street, New 
Yark City.”’ 

{ did not purloin this document. It was given to me by a gentleman 
who is a member of the corporation who was present that night when the 
discussion took place, and who says that this is the discussion which did 
take place, and Mr. Cravath says it is not only the discussion but the cor- 
rected and printed and circulated discussion. I read: 

“‘Now, to my mind—"’ 


Says Mr. Cravath— 


‘‘a very important part of the achievement of the Washington conference 
is not recorded at all in black and white in that treaty, or in any of the other 
treaties that were negotiated. And that is the bringing about of what 
seems to be a sympathetic understanding between the United States and 
Great Britain regarding the Far East and Pacific questions generally. 
quite agree that under the program produced by those treaties we have 
practically surrendered our naval tion in the Pacific. I assume that 
without further fortifications in the Pacific and that with the fortifications 
and fleets as agreed upon we could not successfully compete with Japan in 
the Pacific alone, and certainly we could not compete with an Anglo- 
Japanese fleet in that region. n the other hand, and to my mind this is 
the much more encouraging statement based on the same facts, an Anglo- 
American fleet in the Pacific would dominate Japan, and it seems to me 
that we have substituted in place of the necessity for creating the greatest 
fleet the world has ever seen, with all the expense and temptations that in- 
volves, an understanding and basis for co-operation with Great Britain 
which gives those two Powers the control of a combined fleet in the Pacific 
which will be large enough to dominate Japan and make her live up to the 
obligations she has assumed.’’ 


This is the correct statement, Mr. President. 
“Mr. Davis—’”’ 


Now, mind you, Mr. Davis asks for specific information. 
engaged in a joint debate. 


“Mr. Davis. I want to know ‘ro are moins thas statement as a 
fact is it just your own opinion of what wo ppen 

Mr. ie Just, 7 I have been told by every member of the American 
delegation—"’ 


Corrected copy !— 


“and while I haven't been told by every member of the British delega- 
tion—’’ 


Notice the distinction— 


“IT know definitely that the view is held by Mr. Balfour and I think by 
every other a of the British delegation, that the result of the Wash- 
ington conference has been not a formal agreement by any means but an 
understanding, and a degree of understanding, and such a basis of 

pathy has been created between Great Britain and the United States, 
that bo cides qasmme that te of Satace emergencies Chey can both count 

the v co-O0 n. 

On Mr vis. No: that isn’t what I mean. What I mean is as to the 


on 


They were 





ts on fortifications and the agreement as to the naval ratio— 
do you mean to say that both fleets would dominate the Japanese fleet? 





‘“Mr. Cravath. Of course, I have no independent knowledge of that. 
f am not a naval expert, and have no independent opinion on that point. 
but I am informed that our technical advsiers are satisfied that if the 
United States and Great Britain are on one side and Japan on the other, 
that the Anglo-American fleet and the entire Anglo-American naval posi- 
ra Pts i dominate that of Japan in Japanese waters. 

a s say—’’ 


Continuing Mr. Cravath’s revised version— 


‘I have no independent opinion of my own on that. I am simply repeat- 
ing what I have been told in Washington, but in all events, we are ver 

much better off if I am right in assuming that underlying sympathy wit 

Great Britain than we would have been with as large a fleet as the one that 
we have had in contemplation and on our building program, being opposed 
with the largest fleet that Japan would find herself physically able to build, 
and Great Britain being bound as a matter of course to keep pace with both. 
So assuming that our theory of Anglo-American co-operation is well] 
grounded. it does seem to me that our naval position, as against Japan. as 
been improved rather than weakened, and we have the great advantage in 


the reduction of our naval program and all that that means financially and 
otherwise.’ 


Mr. President, if cbere is a change of a letter, a change of a word, a change 
of punctuation, I ask some Senator here who may have followed me to 
correct me when I say there was none. 

Now I am going to bring forth another proof that that actually happened 
there, because Mr. Davis replied to it. On page 37 of this printed edition 
—this edition made after due reflection, after the great international lawyer 
hac considered his words and the import of his words—I find this. Davis 
Says: 

“Really, this whole business now strikes me as being worse after hearing 
your explanation than I thought it was in the beginning, because you say 
in substance that we realiy couldn’t tackle Japan. We couldn’t whip her 
alone. So we just decided that as Japan was wanting all these things out 
there and as she was preparing for war against us ,the only way to stop her 
was to surrender any claim or right that we might have there. Of course, 
you can stop any war that way. Give the party what it wants and it will 
quit fighting you. ‘That is easy. No country is fool enough to keep on 
fighting if you will jet her have what she wants without fighting for it. 
You go ahead to say ‘W hat have we done?’ We have done a marvelous 
thing. We want to deal fairly with Japan, and all that, but at the same 
time we have gone ahead and formed a combination whereby we can crush 
her to pieces if she should refuse to do what is right—-what we think is right. 
‘*We have got so much force now that we can force her position. Now, that 
is not getting very near to the League of Nations.”’ 

‘* as much as I favor Anglo-American friendship—and I do most heartily 
—the very moment that England and America get together to bulldoze the 
rest of the world, they will destroy all their usefulness. They must respect 
the rights of the small nations just as much as anyone else. You don’t 
seem to think that this is an alliance?’’ 


And then they went off on a discussion of the alliance. 
Mr. President, whatever injustice I did Mr. Cravath, I did not misquote 





him. I permitted him to make his own case. I leave him to his own re 
flections. 
ALLIED POWERS TO REWRITE THE TREATY OF 


SEVRES AND LET TURKEY RETAIN 
CONSTANTINOPLE. 

The Treaty of Sevres, entered into by the Allied Powers 
and Turkey after the Great War, and a part of the settle- 
ment thereof, which has been the source of so much politi- 
cal friction in France and England in recent months, will 
be rewritten, according to a decision reached by the Foreign 
Ministers of these countries and Italy on March 26, at Paris. 
after a five-day session devoted to consideration of the Near 
Kastern situation. The Allied Ministers, at their meeting 
in Paris, signed the provisional agreement for rewriting the 
treaty, following the dispatch of telegrams on March 22 to 
the Governments at Constantinople, Angora and Athens, re- 
questing an armistice between the Greeks and Turkish Na- 
tionalists in Asia Minor in an endeavor to bring about 
peace. The revision of the Treaty of Sevres was predicated 
on the acceptance of this request by the Governments of the 
Near East. Turkey will retain Constantinople and a large 
part of Thrace, according to the terms adopted by the For- 
eign Ministers on March 26. There is to be demilitarization 
of the territories adjoining the Straits of the Dardanelles, 
whether allotted to Turkey or Greece, and provision for an 
international commission to attend to the upkeep of the 
Straits. 

The first of the three Governments to give any indication 
of acceptance of the armistice terms was Greece. It be- 
came known on March 26 that the Greek Government had 
replied to the proposal in the affirmative, making certain 
technical reservations, however, on the military conditions. 
The Turkish Government at Constantinople, likewise subse- 
quently accepted in principle the armistice proposal, also 
making reservations with respect to Thrace. The Govern- 
ment at Angora, while at first reported in favor of the 
Allied terms, later appeared to be opposed to them, the main 
objection of the Nationalists being, it was said, the award 
of Adrianople and the Gallipoli Peninsula. The decision 
of the Allied Ministers to place Armenia under protection 
of the League of Nations did not satisfy that country, evi- 
dently, for it was stated yesterday (March 31) in Associ- 
ated Press dispatches from Paris, that the Armenian dele- 
gation at the French capital would protest against this pro- 
posal and would appeal to Washington for intervention by 
the United States. 

The five-day meeting of the Allied Ministers at 
Paris was attended by M. Poincare, Premier and Foreign 
Minister of France; Lord Curzon, British Secretary for 
Foreign Affairs, and Signor Schanzer, Italian Foreign Min- 
ister. The terms adopted by the conference in connection 
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with the proposed revision of the Treaty of Sevres were out- 
lined in dispatches of the 26th from Paris to the New York 


“Times” as follows: 

The Allies in their statement definitely set forth as their intention the 
re-establishment of Turkish nationality and Turkish authority in such con- 
dition as wil] enable the Turks to reassume their national independent ex- 
istence with Constantinople as their capital. They also assure Mussel- 
mans of their desire to maintain the secular and religious authority of the 
Sultan. 

On the Greek side they promise compensation for the sacrifices which the 
Greeks made in the Allied cause during the war, and in doing this they 
require that the Turks shall largely diminish their European territory while 
retaining all Asia Minor. Smyrna will be under a special regime, but ex- 
cept for that provision the whole of Asia Minor from the frontiers of Persia 
to the Aegean Sea will be Turkish. 

In Europe, Constantinople and a large part of Eastern Thrace will re- 
main under the full sovereignty of the Sultan. The territory immediately 
adjoining the Straits will be demilitarigeed and Allied military inspectors 
will endeavor to insure the maintenance of this demilitarization. 

The Greco-Turkish frontier will be traeed in euch a way as to leave the 
Greeks in possession of the Gallipoli Peninsula and of Adrianople, but just 
as special regime may be made later for Smyrna it may also be made for 
Adrianople. 

The Armenians, while they will profit from the strict protection of the 
minority clauses proposed in the new treaty, will become the special charge 
of the Council of the League of Nations. 

The financial independence of Turkey is to be respected and the admin- 
istration of the Ottoman debt will be maintained and confirmed under re- 
serve. 

A time limit of three weeks is given for acceptance by both Greeks and 
Turks of these conditions as a basis for the negotiation of a peace treaty, 
which will be drafted in some place not yet decided, but probably Con- 
stantinople itself. 


The dispatches of the same date from Paris to the Asso- 
clated Tress, in commenting on the significance of the 


above, said: 

The conclusions of Premier Poincare, Marquis Curzon, the British For- 
eign Secretary, and Signor Schanzer, the Italian Foreign Minister, are be- 
lieved to mark a step toward a settlement of a question which has been one 
of the roots of unrest in the Old World. 

The amicable offer of mediation between Turkey and Greece removes the 
dilemma facing the French of either taking a hostile attitude toward Tur- 
key or breaking with the Allies, and also removes the cloud created over 
Anglo-French relations by the Angora accord. 

Should the Turkish Nationalist leaders find that the proposed modifica- 
tions of the Sevres treaty do not go far enough, it is pointed out that noth- 
ing has been done at Paris which would stand in the way of continuing the 
negotiations. The authorities at Constantinople have already accepted the 
armistice proposal, made several days ago, and the Angora representatives, 
when told of the Foreign Ministers’ decisions to-night, did not hide their 
feeling of satisfaction. 

In connection with their proposal that the Straits territories be demili- 
tarized, the Ministers suggested that Allied forces on the Gallipoli Penin- 
sula and Allied military inspectors be charged with the task of enforcing 
the measures. The proposals are to be submitted to the interested parties, 
who will be invited to send representatives to a city, to be chosen later, 
within three weeks. These representatives will be assisted by the British, 
Italian and French high commissioners in Constantinople. 

The task of finding a means of satisfying the desires of the Armenians 
was confided to the League of Nabions. 

After two meetings to-day the Ministers were still at variance on certain 
issues. With the desire of reaching a settlement before Signor Schanzer 
left for London to see Premier Lloyd George, a third session was called. It 
was midnight before announcement was made that decisions had been 
reached on all points. 

The decisions of the Ministers are comprised in a long document, the 
full text of which will only be given out to-morrow. From a summary of 
the general terms it appears the Ministers emphasize that if the armistice 
is effected as proposed, the legitimate desires of all parties should be satis- 
fied—Turkey to be enabled to resume her independent national existence 
and the secular and religious authority of the Sultan maintained, while, on 
po other hand, Greece to be compensated for her sacrifices in the cause of 
the Allies. 

It is recognized by the Ministers that the financial independence of Tur- 
key must, in large measure, be respected, and that, if compelled to bear 
the burden entailed by her entry into the war beside the Oentral Powers, 
Turkey’s financial capacity demands tha: a fixed indemnity only be im- 
posed. The Ministers decided that the Ottoman Public Debt Administration 
be maintained, and that except for certain measures for the protection of 
Allied economic interests, no financial contro] be placed over Turkey. 

Measures to modify the situation that exists by reason of the treaties, 
called capitulations, without compromising the rights and interests of for- 
eigners in Turkey were also studied by the Ministers. Under these capitu- 


lations the subjects of Western Powers resident in Turkey enjoy ex-terri- 
torial privileges. , 


The armistice requested by the Allied Ministers between 
the Governments of the Near East as preliminary to revi- 
sion of the treaty was proposed, according to the Associated 
Press, under the following conditions: 


1. Hostilities would cease between the Greeks and Turkish Nationalists 
on a date to be determined. 


2. The troops would retain their present general lines, the advance ele- 
ments being withdrawn so as to leave ten kilometers between the two fronts. 

8. The duration of the armistice would be three months, and would be 
automatically renewable until the signing of a preliminary peace treaty. 
Each side would be privileged, however, to abrogate the armistice by noti- 
fication fifteen days in advance of its expiration. 


In a statement explaining the decisions and plans of the 
Near East Conference of Foreign Ministers in Paris Marquis 
Curzon, Secretary for Foreign Affairs, said in the House 
of Lords on March 30 that the International Straits Com- 
mission would remain intact. The Foreign Secretary added 
that all the t Powers, including America if she cared to 

oin, would be represented on the Commission, as well as 
ussia if she fulfilled the required conditions. Other points 


ht out in his statement were summarized by t 
Press as foiiows: bie th 





bro 
cia 





—— 


He said that it was also anticipated to invite Turkey te join the League 
of Nations when peace between Turkey and Greece had been ratified. 
He announced that the conditions arranged at Paris for the evacuation of 
Anatolia by Greece would be published as soon as the armistice had been 
accepted by both sides. 

Lord Curzon said Constantinople would be evacuated as soon as possible 
after peace had been concluded, and that the Sultan would be allowed to 
maintain a limited force there, sufficient for a seat of government. 

He said it was considered unjust and impracticable to ask Greece to 
evacuate the whole of Eastern Thrace in addition to Anatolia. Moreover, 
if the Greeks were asked to retire from Thrace ‘‘we should be confronted 
with a direct refusal.’”’ And, he added, he was unaware of any force in 
existence which would successfully expel them. 








CONFERENCE ON CHANGES IN WHEAT GRADES. 


To determine whether any change will be made in the 
wheat grades for the current year, a conference of the grain 
specialists of the Department of Agriculture was begun in 
Washington on last March25. Thegraininspectors from Chi- 
cago, Minneapolis and other points, were called in, and 
these, together with the specialists in Washington, have 
been considering carefully the result of the investigations 
made last summer and fall by a special committee headed 
by Dr. John Lee Coulter, President of the North Dakota 
Agricultural College, and Professor L. A. Fitz of the Kansas 
Agricultural College. These men were asked to conduct 
a thorough investigation following the open hearing held 
last spring by Secretary Wallace in response to the demands 
from the Northwest, especially Minnesota and North 
Dakota, that changes in the grades should be made. Secre- 
cretary Wallace announced at the close of the hearing last 
spring that sufficient had not been offered to justify him 
in making any changes, but that he would cause a thorough 
investigation to be made in the field, and if the results of 
this investigation warranted changes in the grades, he would 
announce them this spring in time to apply to the 1922 crop. 

Dr. Coulter and Professor Fitz spent some months in 
the study of the present Federal grades. They traveled 
throughout the wheat producing country of Minnesota 
and North Dakota. They talked with large numbers of 
farmers, studied the wheat marketing at country elevat- 
ors, spent some time at terminal elevator points, and visited 
a large number of mills. They gave attention also to the 
system of price reporting on the present grades. They 
had all of the special assistance they asked for and made 
an exceptionally thorough study of the whole grading 
problem. The report of this special committee was made 
to the Secretary the past winter, and it is this report which 
is now being considered in the conference at the depart- 
ment. The substance of the report was sent to farm organ- 
izations, millers, and wheat buyers and dealers generally, 
with the suggestion that they file in writing any comments 
they desired to make. As a result, a very large number of 
letters and telegrams have been received by the depart- 
ment. Speaking generally, the trade does not favor any 
substantial changes in the grades. The demand for changes 
has come largely from a few farmers’ organizations in Minne- 
sota and North Dakota, and from the state officials who 
have to do with grading in Minnesota. Inasmuch as the 
law requires that 90 days’ notice shall be given of any 
change in the grades, it is expected that final action as to 
whether changes will be made or not and, if so, what changes, 
will be announced not later than April 15. 








SENATE RESOLUTION CALLING FOR INQUIRY BY 
FEDERAL TRADE COMMISSION INTO 
DEPRESSED PRICE OF COTTON. 

A resolution requesting the Federal Trade Commission 
to investigate the cause of the present depressed price of 
cotton in the United States was adopted by the United States 
Senate on March 29. The resolution, which was introduced 
by Senator Dial of South Carolina, asks an investigation 
especially ‘‘with reference to Cotton Exchange operations, 
to ascertain their methods and plans of operation ; 
and whether . the present laws operate equitably 
to the grower of cotton,’’ etc. The Commission is also 
directed to “ascertain the size of the cotton crop in the 
United States for the years 1919, 1920 and 1921 and the 
number of contracts said to have been sold on each of such 
exchanges during each of said years . . together 
with the amount of cotton delivered on contract.’’ Senator 
Dial, it is stated, was prompted to call for the inquiry 
by reason of the disclosures in the John Doe investigation 
in New York of the American Cotton Exchange. As to 
the views in New York on the inquiry proposed by Senator 
Dial, the ‘Journal of Commerce” in its issue of March 30, 
said: 
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Members of the New York Cotton Exchange said yesterday that in view 
of developments here they would welcome an investigation into trading 
methods. The recent John Doe inquiry into floor trading at the American 
Cotton Exchange and attempts to prosecute certain members for alleged 
illegal deals has given the whole cotton brokerage business considerable 
unfavorable publicity. As one member of the New York Cotton Exchange 
expressed it yesterday, “it is difficult for the general public to discri inate 
between legitimate and illegitimate trading." 

A. R. Marsh, a member off the Board of Managers and an Ex-President 
of the New York Cotton Exchange, when he learned that a Federal Trade 
Commission investigation was probable, said: 

“TI personally would welcome a thorough investigation into all methods 
and practices of the New York Cotton Exchange and other exchanges by 
the Federal Trade Commission. I believe other members of the Board 
of Managers of the New York Cotton Exchange also would be glad to see 
such steps taken. Every unbiased investigation of the practices of a 
legitimate exchange is a help.”’ 


The following is the resolution passed by the Senate on 
March 29: 


Resolved, That the Federal Trade Commission is hereby requested to 
investigate the cause, or causes, of the present depressed price of cotton 
in the United States, and especially with reference to cotton exchanges’ 
operations; to ascertain their methods and plans of operation and to secure 
any and all data that may be available in connection therewith; whether 
trading carried on by such exchanges is done in a fair, just and legal way, 
and whether, in its opinion, the present laws operate equitably to the grower 
of cotton, or whether they are in any way prejudicial; and that it consider 
in connection with said investigation stocks of raw cotton now on hand 
in the United States and elsewhere, yearly world consumption for 1919, 
1920, and estimates for 1921, and the imports and exports of raw cotton 
into and from the United States; that it ascertain the quantity of linters, 
untenderable and unspinnable cotton in the United States; that it ascertain 
the size of the cotton crop in the United States for the years 1919, 1920, 
and 1921, and the number of contracts said to have been sold on each of 
such exchanges during each of said years herein mentioned, together with 
amount of cotton delivered on contract; that in the event it finds remedial 
legislation necessary, either in the manner of making or executing contracts 
or otherwise incident to such trading, that it so inform the Senate con- 
cerning such facts, with such recommendation as it may believe feasible 
to make. 


RESOLUTION PROPOSING COMPILATION OF STATIS- 
TICS ON COTTON REMAINING TO BE GINNED. 


Under a resolution introduced in the Senate on March 30, 
the Bureau of the Census at Washington is called upon to 
gather, compile and publish estimates from the various 
ginners of cotton of the amount of cotton remaining to be 
ginned for the current season at the same time the statistics 
are gathered and published on the amount of cotton actually 
ginned. Special advices from Washington to the ‘Journal 
of Commerce’”’ state: 

The author of the resolution, who was Director of the Census at one time, 
stated that the estimates of the Bureau of Crop estimates during the past 
season showed differences of several hundred thousand bales as compared 
with the Census Bureau’s reports on amount of cotton actually ginned, and 
he believed that the best available information on the estimates of cotton 
to be ginned would come from the ginners who furnish statistics for the 
regular reports of the Census Bureau. 

Senator Harris pointed out that one estimate on the cotton crop during 
the past year was more than a million bales in excess of the actual crop 
ginned and that these figures were made the basis of speculation on the 


cotton exchanges with the invariable result that the price of cotton was 
greatly depressed. 


DATES FOR PUBLICATION OF CROP REPORTS. 

During the remainder of the year 1922 the Bureau of 
Markets and Crop Estimates will publish, by order of the 
Secretary of Agriculture, on the dates specified below, unless 
other dates within the particular months are prescribed by 
amendment, reports concerning the acreage, condition, 
yield, farm reserve, and quality of products grown within 
the United States. The dates established are as follows: 


Friday, April 7, 2:15 p. m.—Winter wheat and rye. 

Tuesday, May 9, 2:15 p. m.—Winter wheat, rye, hay, pasture, plowing 
and planting. 

Friday, June 2, 11 a. m.—Cotton. 

Thursday, June 8, 2:15 p. m.— Winter wheat, spring wheat, oate, barley, 
rye, apples, peaches, hay, and pasture. 

Monday, July 3, 12:30 p. m.—Cotton. 

Monday, July 10, 2:15 p. m.—Corn, wheat on farms, winter wheat, 
spring wheat, oats, barley, rye, potatoes, sweet potatoes, tobacco, flax, 
rice, apples, peaches, sugar beets, and hay. 

Tuesday, Aug. 1, 11 a. m.—Cotton. 

Tuesday, Aug. 8, 2:15 p. m.—Corn, winter wheat, spring wheat, oats, 
barley, rye, buckwheat, potatoes, sweet potatoes, tobacco, flax, rice, 
apples, peaches, sugar beets, and hay. 

Friday, Sept. 1, 11 a. m.—Cotton. 

Friday, Sept. 8, 2:15 p. m.—Corn, spring wheat, oats, barley, buck- 
wheat, potatoes, sweet potatoes, tobacco, flax, rice, apples, peaches, sugar 
beets, katirs, and hay. 

Tuesday, Oct. 3, 11 a. m.—Cotton. 

Monday, Oct. 9, 2:15 p. m.—Corn, spring wheat, oats, barley, buck- 
wheat, potatoes, sweet potatoes, tobacco, flax, rice, apples, pears, kafirs, 
beans, and sugar beets. 

Wednesday, Nov. 8, 2:15 p. m.—Corn, buckwheat, potatoes, sweet 
potatotes, tobacco, flaxseed, apples, pears, cranberries, kafirs, peanuts, 
clover seed, sorghum sirup, onions, cabbage, and sugar beets. 

Tuesday, Dec. 12, 2 p. m.—Cotton. 

Friday, Dec. 15, 4 p. m.—Corn, winter wheat, spring wheat, oats, barley, 
rye, buckwheat, flaxseed, rice, potatoes, sweet potatoes, hay, clover seed, 
tobacco, apples, peaches, pears, oranges, cranberries, sorghum, sugar beets, 
beans, kafirs, broom corn, onions, cabbage, peanute, cowpeas, soy beans, 
and hops. 

Monday, Dec. 18, 2:15 p. m.— Winter wheat and rye. 


The personnel of the Crop Reporting Board for the year 
#s as follows: Leon M. FEstalroo’, Chairman; Nat C. Murray. 














Acting Chairman in the absence of the Chairman; S. A. 
Jones, Secretary of the Board; George K. Holmes; W. F. 
Callender; and one or more agricultural statisticians called 
in from the field. Charles E. Gage and Fred J. Blair will 
act as alternates in case of the absence of regular members. 








CENSUS REPORT ON COTTON CONSUMED AND ON 
HAND, ACTIVE SPINDLES AND EXPORTS 
AND IMPORTS. 


Under date of March 14 1922 the Census Bureau issued its 
regular preliminary report showing cotton eonsumed, cotton 
on hand, active cotton spindles, and imports and exports of 
cotton for the month of February 1921 and 1922, with statis- 
tices of cotton consumed, imported, and exported, for the 
seven months ending Feb. 28. The statistics of cotton in 
this report are given in running bales, counting round as half 
bales, except foreign cotton, which is in equivalent 500-pound 
bales. 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 


(Linters Not Included.) 





Cotton Consumed 
During (Bales)— 


Seven 
Months 


Cotton on Hand 
Feb. 28 (Bales) — 


In In Public 
Consuming | Storageand) 
ending | Establish-| at Com- 
Feb. 28. menis.x | presses. x 


1922 | *473 073) *3,484,530 | *1,596 ,582|*4,221,830 33,797,329 





Locality. Year 


February) 








United States....._.- 


1} 395,115 


2,732,434 


1,327,155 


5,503,139 32,496,856 





Cotton-growing States. : 
All other States......- 





2,125,584 
1,699,340 
1,358 ,946 





1,033 ,094 


798,445 
634,253 
798,137 
692,902 


3,840,168. 


(15,673,771 


5,041,934 15,007,198 
558 


381,662 
461,205 


18,123, 
17,489,658 

















x Stated in bales. 

* Includes 25,361 foreign, 3,812 Am.-Eg. and 686 Sea Island consumed, 87,917 
foreign, 18,325 Am.-Eg. and 4,495 Sea Island in consuming establishments, and 
78,643 foreign, 74,312-Am.-Eg. and 5,498 Sea Island in public storage. Seven 
months consumption, 181,526 foreign, 20,444 Am.-Eg. and 6,292 Sea Island. 

Linters not included above were 38,509 bales consumed during February in 1922, 
and 37,565 bales in 1921; 177,472 bales on hand in consuming establishments on 
Feb. 28 1922, and 206,243 bales in 1921; and 122,645 bales in public storage and at 
compresses in 1922, and 322,863 bales in 1921. Linters consumed during seven 
months ending Feb. 28 amounted to 342,775 bales in 1922 and 275,122 bales in1921. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foretgn Cotton During (500-1) .bales) 














Country of Production. February. 7 Months end. Feb. 28. 
1922. 1921. 1922. 1921. 

ee Cae ee ee 36,243 7,908 157,618 41,367 
SIDES TOUR IG, Ba LBS 6,129 2,064 29,616 16,525 
RI, evidieitiundtiibdedbtebldtewene 4,563 1,417 6,293 12,151 
I a i a 7,246 16,619 50,215 74,845 
All Other Countries... .......cccece 580 47 8,818 11,341 
i po Re Gi RCE 54,761 28,055} 252,560 156,229 














Exports of Domestic Cotton and Linters During 
(Running Bales)— 




















Country to Which Exported February. 7 Mos. ending Feb. 28. 
1922. 1921. 1922. 1921. 

ey Rg ee 63,972 116,285) 1,008,861) 1,192,955 
LE TITS EI EP OE I IO 39,443 25,570; 470,784 432,713 
REDRESS te halt alah as NY cle 8 27,163 93 ,587 272,630 354,531 
ESP OE REST ERS: ,869 117,135 866 ,662 698,948 
Ge 50,627 46,766 447 ,660 469,252 
0 RT Eee 53,345 66,349; 650,642 208 ,460 
Be GE CN in ki nae 19,021 27,734 205,471 172,310 
0 RP re ed eee ee: oe *338,440| *493,426 *3,922,710/*3,529,169 











* Figures include 12,694 bales of linters exported during February in 1922 and 
9,713 bales in 1921 and 77,749 bales for the seven months ending Feb. 28 in 1922 
and 25,502 bales in 1921. The distribution for February 1922 follows: United 
Kingdom, 250; France, 342; Germany, 9,867; Canada, 2,227; Cuba, 8. 


WORLD STATISTICS. 


The world’s production of commercial cotton, exclusive of linters, grown in 1920, 
as compiled from published reports, documents and correspondence, was approxi- 
mately 18,810,000 bales of 500 pounds net, while the consumption of cotton (exclusive 
of linters in the United States) for the year ending July 31 1921 was approximately 
16,170,000 bales of 500 pounds net. The total number of spinning cotton spindles, 
both active and idle, is about 153,000,000. 








TEXTILE STRIKE EXTENDS TO LAWRENCE, MASS.— 
COURT PERMITS MASSED PICKETING IN 
RHODE ISLAND. 


The 20% reduction in wages which became effective on 
Monday at a number of the textile mills in Lawrence, Mass., 
caused many of the employees of those mills to absent them- 
selves from work on that day. Subsequently, due to the 
activities of the Textile Workers of America, the number 
of absentees was so increased that on March 31 it was esti- 
mated that possibly 18,000 or more workers were idle, in- 
eluding 7,000 who are out of work owing to the closing of 
the Arlington Mills. 

The Lawrence mills affected by strikes include the fol- 
lowing: Pacific Mills, Everett Mills, Acadia Mills, Monomac 
Mills, Pemberton Mills, Katama Mills and Methuen Co. 
On March 31 al! these mills were reported as closed or prac- 
tically so, except the Pacific Mills, and they were operating 
with only 2,500 out of 8,000 employees at work and were 
proposing to shut down if the number of workers falls 
below 30°7. The latter mills had recently been running 
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on a 3 to 4 day schedule, but this week were to run full time. 
The woolen mills, including those of the American Woolen 
Co., which took no part in the wage reduction announcement, 
are stated to be the only mills operating to any large extent. 
Four hundred employees of the Acadia Mills met March 27 
and organized the Cotton Workers’ Union. Their leaders 
said they would apply for a charter in the United Textile 
Workers. ; 

Thomas F. McMahon, President of the United Textile 
Workers of America, at Boston on March 26, citing the case 
of the Pacific Mills, said in brief: 

The strike against the Pacific Mills would never have been called if the 
company had treated its workers with a degree of justice which would stand 
comparison with the company’s generosity to its stockholders. In 1921, 
a year of depression, the Pacific Mills paid to its stockholders enough to 
have given every one of its 10,000 employees a 25% wage increase, instead 
of the 20% wage cut they are trying to force upon us. 

This company paid out $2,400,000 in dividends in 1921 and continued the 
same rate of dividends in the first quarter of 1922. They are paying 12% 
a year on their capitalization, in spite of the fact that the capitalization was 
increased in 1919 by $5,000,000 in stock dividends—a 33 1-3% increase. 

They have a surplus of over $14,000,000—enough to pay the entire wages 
of their operatives for a year without a penny of other income, and at the 
end of the year they would have a surplus rema/ning equal to more than 25% 
of their capitalization. 

In 1921 the Pacific Mills made a profit of over eight cents on every dollar 
of their sales, not much below their average profit for the war years. 

The trouble with the textile industry of New England is that it has cap- 
italized its huge war profits by stock dividends. Now, with sales slack, the 
mills determine to increase the margin of profit of their products so that divi- 
dends as big as in the war years can be paid. 

The figures which I have given were secured for the United Textile Work- 
ers in the course of an investigation of the industry which we are having 
made for us by the Labor Bureau, Inc., of New York and Boston. 

In reply the Pacific Mills issued a statement, saying in 
substance: 


We have tried to be fair to our workers and have promised full time to 
those who work under reduced wages. ‘They are receiving more than they 
received under the old rate with curtailed hours. 

The present market is poor, especially in the West and South, and the 
daily sales are less than one-half of normal. In the last five months there 
have not been three weeks when the Pacific Mills have sold all the goods 
manufactured in any week. It is anybody’s guess whether within a month 
conditions will be the best in the history of the mills, or continue poor. 

We will not arbitrate the wage issue. Our minds are made up on that 
point, and if we cannot run on our present reduced basis we cannot run at all. 

A stock dividend was not declared in 1919. New stock was issued, sold and 
the money paid into the treasury. Fifty thousand additional shares were 
issued at a par value of $50. ‘The money was used for operating expenses. 

Operating profits amounted to $3,000,000 in 1921 because the mills 
had on hand a large amount of cotton and wool bought at low prices. 
Present figures show that the mills are now borrowing money constantly 
and that the company owes $11,000,000. 

There is some truth in the statement that Southern competition is playing 
some part in the reduction. Goods bought in the South at 10c. a yard 
cost 12c. or 13c. a yard to manufacture in Lawrence. 

The beginning of the present trouble was in the poor cotton crop of last 
year, which resulted in a scarcity of high grade cotton. The New England 
milis were forced to pay higher prices for raw cotton and to maintain wages 
at the same level. 

Employees of the Park Hill Manufacturing Co., affiliated 
with the Amalgamated Textile Workers of America, voted 
unanimously March 24 to strike March 27 as a protest 
against the 20% wage reduction which has been in effect 
at the mills for more than a month. No attempt was 


made to open the mills on Monday. About 800 employees, 
it is said, are normally employed. 

In Rhode Island the Andrews Mill of North Smithfield 
was shut down on March 30 following walkout of employees, 
bringing the total number of plants closed up to 22. About 
200 workers are employed normally. The Lonsdale Co. of 
Pawtucket, because of attacks on second hands, announced 
March 30 that until further notice only overseers and the 
office force would report for duty. The Lincoln bleachery 
at Lonsdale on March 30 offered a settlement of the strike 
at its plant on a basis of a 48-hour week and wages 15% 
below previous rates. All of the 200 weavers of the Solway 
Dyeing & Bleaching Co., Pawtucket, went out March 28 
and the weave shop of the plant was closed. 


A special dispatch from Providence to the ‘Journal of 
Commerce” on March 27 said: 


The cotton mill strike in Rhode Island entered its tenth week to-day with 
almost half the mlils still closed that were compelled by walkouts to stop 
operations wholly or partially during this period. 

Of the plants that were entirely closed down, twelve are now running 
from 25% of capacity to full. Five mills that were partially closed are now 
running full. The Jenckes Spinning Co. in Pawtuxet, which was cut 
down to less than 25% of its capacity, has recovered until it is now running 
fully 60% of its machinery. 

Mills Once Entirely Closed Now Operating at the Percentages of Capacity Noted. 

Falis Yarn Mill, Woonsocket, 100%; Nottingham Mill in Providence 
of B. B. & R. Knight, Inc., 100%; Grant Mill in Providence of B. B. & 
R. Knight, Inc., 100%; United States Finishing Co., Pawtucket, 80%; 
Slatterly Yarn Co., Pawtucket, 25%; Royal Weaving Co., Pawtucket, 
50%; Hope Mill of Goddard Bros., 50%; Crompton finishing plant of 
Crompton Co., 25%; Home Bleach & Dye Works, Central Falls, 25%; 
Crown Mfg. Co., Central Falls, 30%; Imperial Printing & Finishing Co.., 
80%; Arkwright Print Works of Interlaken Co., 25%. 

Mills Closed in Part by Strikes now Running Full Time. 

Sayles finishing plants, Saylesville; Glenlyon Print Works, Phillipsdale; 
Queen Dyeing Co. in Providence and Providence branch of United States 
Finishing Co., Ninigret Mills, Pawtucket. 





Mills Remaining Closed. 


Pontiack, Natick, Royal and Valley Queen (River Point), Arctic and 
Centreville mills of B. B. & R. Knight, Inc.; Apponaug Co. and Narragan- 
sett Cotton Mills, Apponaug; Interlaken Mills, Arkwright and Harris, 
Hope, Ann, and No. 4 Mills in Lonsdale and Ashton Mill in Ashton of 
Lonsdale Co.; Berkeley Co., Berkeley-Crompton Co., Crompton; Hope 
Co., Phenix; Lincoln bleachery, Lonsdale; Dexter Yarn Co., Pawtucket; 
Glenlyon Yarn Dye Works, Phillipsdale. 

Of these mills the Pontiac and Natick Mills of B. B. & R. Kinght, Inc., 
have been closed indefinitely. There are about 15,000 persons still on strike. 


Judge Felix Hebert of the Fourth District Court at 
Providence on March 30 declined to issue warrants for the 
arrest of men ‘‘for violating the picket law,” on ground that 
there was no picket law and no statute under which any 
one could be arraigned for picketing. All restrictions on 
picketing have therefore been withdrawn. 

With reference to a statement placed in circulation on 
March 22 by the Amalgamated Textile Workers of America, 
purporting to embody an “examination of the financial 
affairs” of the Consolidated Textile Corporation, Frederick 
K. Rupprecht, President of the Consolidated, under date 
of March 28, made this reply: 


The charge is specifically made in this statement that the reason the 
Consolidated mills cannot pay higher wages is that they are over-capitalized. 
The fact is that the capitalization of this company, high or low, has abso- 
lutely nothing to do with the issues involved in the strike. 

A high-grade print cloth made by B. B. & R. Knight, Inc. (a Consolidated 
subsidiary) sells at 42 cents a pound. The manufacturing costs of this 
product in one of the most modern and economical cotton mills in the 
country is more than 42 cents, taking into account only labor, cotton, power, 
insurance and taxes. 

It will be noted that these items of cost include nothing for depreciation, 
administration, selling, interest on bonds or dividends. 

Therefore, if the capitalization and bonded indebtedness of the Con- 
solidated Textile Corporation were many times what it is, it would make no 
difference in its manufacturing costs. 

It is unfortunate that the striking employees of cotton mills in Rhode 
Island should be deluded into a belief that they are being denied the wages 
and working conditions they seek because of alleged excessive capitalization 
of the mills that employ them. 

Wage reductions were sought in Rhode Island and elsewhere for the 
reason that the public would not buy cotton goods at a price which the 
higher wage scale made necessary. 








COAL STRIKE BEGUN—UNION MINERS IN BOTH 
ANTHRACITE AND BITUMINOUS COAL FIELDS 
SUSPEND WORK—STATISTICAL POSITION 
STRONGLY FAVORS PUBLIC, 


The strike order which was printed in this column last 
week (p. 1243) went into effect at 12:01 a. m. last night and 
will no doubt be obeyed for a time at least, by a great 
majority, if not by practically all, of the 600,000 union 
miners in the anthractie and bituminous coal fields of the 
country, other than those left to guard the mines in which 
no attempt is made at non-union operation. 

This is the first time that there has been one strike including 
both the anthracite and the bituminous coal fields of the 
United States, and, coming at this time of deflation, the 
labor interests, represented by the American Federation of 
Labor and the various railroad unions, are evincing a lively 
sympathy with the effort to maintain and further increase 
the high wage schedules that have persisted and even been 
advanced in the coal fields since the end of the World War. 
It does not appear, however, in what practical form, if any, 
this sympathy will be shown. 

The large amount of coal in stock or storage, estimated 
by the United States Geological Survey at 10,000,000 tons 
of anthracite and coke and 65,000,000 tons of bituminous 
coal—nearly two months’ supply for the country’s needs— 
together with the large non-union output, equaling, it is 
claimed, at least 50% of the normal requirements of the 
United States, removes any immediate danger of a lack of 
coal, as stated by Secretary Davis in the statement quoted 
below. 

Moreover, the strikers individually are understood to 
have little cash ahead and the United States Government is 
taking the stand that men who wish to work must not be 
molested and that the country must have its needs supplied. 
It is felt, therefore, that in districts which are not tied up 
like Illinois and to some extent Pennsylvania, by laws 
which preclude the use of wholly new men, there should 
presently be a sizable output from mines now closed. A 
press dispatch to the New York “Sun” from Washington 
on March 23 stated the position of Attorney-General 
Daugherty as follows: 


“The people of the country are entitled to fuel just the same as they 
are entitled to transportation.’ 

‘‘We do not intend to wait until the people are frozen to death or industry 
ceases. The public should not be apprehensive over the effects of a strike 
if it goes into effect,’ said Mr. Daugherty. we 

“The resources of the country are for the use of the country,”’ Mr. 
Daugherty went on to say, ‘‘and while the Government will make no 
attempt in any way to interfere with a strike so long as it is orderly, it will 
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insist upon a reasonable supply of fuel for the use of the consumers and 
industries."’ 


Furthermore, shipping rates are low and Great Britain is 
mining a large surplus amount of coal which she would be 
only too glad to send to the United States. Officials of the 
International Longshoremen’s Association and the Inter- 
national Seamen’s Union announced that they are prepared 
to take any necessary steps to prevent importation of British 
coal to break the walkout; but little fear is felt that this 
opposition will prove effective. 

The New York ‘Herald’ on March 29 said: 


The plan of the longshoremen's and seamen’s unions to co-operate with 
the miners by refusing to handle imported coal would have little effect on 
the situation, steamship men said. E. J. McCormack, of Moore & Mc- 
Cormack, said coal-carrying ships can be unloaded of coal almost entirely 
by machinery, and less than 500 tons on an ordinary freighter have to be 
moved by hand. 

The statement coming from the seamen’s union that virtually all the 
ships of the United States Shipping Board were manned by union crews 
was denied at the Shipping Board offices. ‘The open shop prevails on 
all the Board’s ships, it was said. The belief was general that in the 
event of a serious tie-up a large number of British vessels will load at once 
with coal for the United States. and that American vessele will not ke 
needed. 


William Green, Secretary-Treasurer of the United Mine 
Workers, at Indianapolis on March 23 announced that the 
strike vote cast by soft coal miners this month showed 95% 
of the miners in favor of the walk-out Aptil 1; approxi- 
mately 300,000 miners, it is understood, participated in 
the referendum. Every soft coal field, it is stated, favored 
the strike. In his statement Green further said: 


The Attorney-General of the United States, Mr. Daugherty, is certainly 
premature in issuing a warning to the miners against violence. ‘There is 
no disorder in s'ght among the coal miners nor any violence threatened. 
The suspension will not take place for almost ten days. 

If the Attorney-General wants to put down violence, why does ht not 
proceed against the coal operators who publicly admit violation of the agree- 


ment? They constitute the only group which thus far has committed 
violence. 


This imputation, widely advertised by the miners, that 
the bituminous coal operators were guilty of a breach of 
faith in failing to negotiate with their men as to wages in 
accordance with the agreement of 1920 is met by the state- 
ment made in one of the last letters of the operators to 
Secretary Davis, in which they declare the miners broke 
this agreement themselves before it had been in effect six 
months by forcing another increase of $1 50 a day in the 
wages of day men. This was settled by allowing ‘each 
district to settle the matter as it saw fit,’’ and thus ‘“‘the 
four State machinery for Illinois, Indiana, Ohio and west- 
ern Pennsylvania broke down. ‘‘The agreementof March 31 
1920 was broken by the miners and passed out of existence; 
State settlements replaced it,’’ the operators state. 

The general policy committee of the United Mine Workers 
of America at Cleveland on March 24 unanimously endorsed 
the action of its international officials in prohibiting separate 
district wage contracts (even Illinois falling into line) and 
voted to urge participation in the strike by the more than 
200,000 non-union miners in West Virginia, Alabama, 
Tennessee, Kentucky and other smaller non-union fields. 
The union miners of Nova Scotia were exempted in the gen- 
eral strike call, but it is thought possible they will join the 
walk-out, he asserted. The following resolution was then 
adopted askirg the support of the non-union miners: 


The officers of all districts are hereby instructed by this policy committee 
to immediately issue a ca]] to all adjacent non-union fields, asking them to 
join the union miners in the international] strike April 1 1922; and, further, 
all power and influence of the international and district unions shall be 
exerted to bring about a strike in the non-union Coal fields of America. 


Every one knows of the great but unsuccessful effort that 
has been made to unionize the coal fields of West Virginia. 
In 1898 that State produced 16,700,000 tons of coal; in the 
lean year 1921 the amount was 70,000,000 tons, or 17% 
of all soft coal mined in the United States. A writer in the 
current issue of the ‘‘Outlook’”’ explains that, while the 
wages at the non-union mines in West Virginia are lower 
than wage scales in other States, the employment in those 
mines is so much steadier that the men can earn materially 
more, and are therefore deaf to union appeals. 

John L. Lewis, International President of the United 
Mine Workers, on March 28, however, said: ‘‘My reports 
indicate the organized mine workers and a great number of 
unorganized miners will cease work on April 1.” 

The following figures were given out March 26 by union 
officials, showing: (1) the approximate number of miners in 
bituminous coal-producing States who are expected to re- 
spond to the strike call; (2) the growth of the total “‘paid 
up membership of the United Mine Workers of America.” 


(1) Expected to Strike.—Pennsylvania, 154.825; Lllinois, 98,000; Ohio, 
49,000; West Virginia, 48,400: Indiana, 31,000: Kentucky, 14,900; Arkan- 
sas, Oklahoma and Texas, 14.800; lowa, 13,100; Alabama, 12,200; Tennes- 
see, 11,500; Kansas, 9,700; Missouri, 8,350; Wyoming, 7,650; Maryland, 





5,250; Colorado, 4,675; Montana, 4,625; Washington, 4,620; Michigan, 
2.125; Canada, 20,600. 


(2) Growth of United Mine Workers—Total Paid-Up Membership. 
1890. 1897. 1900. 1910. 1915. 1920. 1921. 
20,912 3,973 115,321 231,392 311,786 376,447 442 ,057 


The Kansas Court of Industrial Relations on March 30 
issued an order extending the present wage agreement be- 
tween the miners and operators in the Kansas coal fields 
for a period of thirty days after April 1, the date set for the 
coal strike to start. Union officials on March 25 claimed 
the Kansas miners would strike despite the plan of the Court 
of Industrial Relations, which at that time was said to 
contemplate the operation of the mines by the State. 

Respecting the probable production of non-union coal, 
the “Black Diamond”’ says: “Some estimates of probable 
production run from 6,000,000 to 7,000,000 tons per week, 
and these estimates are not made at random, but are given 
by coal men who have made a careful study of the changed 
conditions of the various coal regions.” A survey by the 
authority named affords the following estimate of the 
average output per week to be expected from non-union 
mines in the East and Southeast States during the strike: 





PORREVIVEMIS . ccccccccces 1,GGU.Uu0 MORUUCEY «2c ccccccccccces 450,000 
Pa atucbonekecnen FOE BOENED cccccccccccdnce 300.000 
Wet. VE cieadandmcs 1,250,000; Alabama. ............... 500,000 
Dare cheatin etrnhctatetibeentdiats i 200 ,000 

Total weekly average in East and Southeastern States_______- 4,375,000 


This, the “‘Diamond’”’ notes, would give a weekly output 
of nearly 5,000,000 tons in the Eastern and Southeastern 
territory alone, making no allowance for production in the 
closed union districts of both Pennsylvania and Kentucky, 
where it is considered probable that some mines will work, 
strike or no strike, as was the case in 1919. 

The Labor Committee of the House of Representatives 
began on March 30 an investigation of the cause of the 
strike in the hope of finding some method of averting it. 
In his testimony before the Committee, John Moore, of 
Columbus, Ohio, legislative agent of the United Mine 
Workers of America, said in response to queries: 

If the President were to send a wire to-night asking the miners to come 
here or go anywhere else and meet the operators, the first train out would 
find them aboard. We have always been anxious to meet them. 

As I see it, there is little likelihood of an invitation going out. We do 
not want Government interference until we have exhausted all our efforts 
to settle the trouble. If the American people get all the coal they want in 
April they will be satisfied, and if the Government estimate of 5,000,000 


tons above ground is correct, there will be no suffering during the next 
month. But we prefer to work out our own salvation. 


Mr. Moore predicted that all non-union miners, who 
produce 30% of the coal output, would quit work with the 
union men “if gunmen are not used in the non-union fields.” 

The negotiations of the anthracite operators with their 
men are still in progress, with apparently little likelihood 
of a successful issue, but in the meantime the men stop 
work. The anthracite miners demand a “saving wage,”’ 
and therefore ask an increase of 20% for contract workers 
and $1 a day for day workers, on the ground that most of 
them earn less than $6 a day; also adoption of the check-off 
system. Chairman Warriner of the anthracite operators 
stated on Wednesday that a decrease of at least 17% in 
wages appeared necessary. 

The demands of the bituminous miners include a continu- 
ation of the present wage of $7 59 a day, maintenance of the 
check-off system and institution of the six-hour day and 
five-day week. The bituminous operators refused to meet 
the miners, and posted notices of a 35% cut in wages in 
Western Pennsylvania. 

Central Pennsylvania bituminous coal operators met in 
Philadelphia March 24 and adopted a wage scale which 
is substantially the same as already in effect in the Pitts- 
burgh district and a reduction from the prevailing union 
rate in central Pennsylvania of about 35%. Under the 
new scale for central Pennsylvania wages for inside labor 
will be $4 a day and for outside labor $3 25, the same as in 
Pittsburgh district. Pick mining rate will be 77 cents a 
net ton for Clearfield region; in Pittsburgh district the 
rate is 68 cents. Many operators at the meeting expressed 
the opinion that their mines could work under the new scale. 

A wage scale which the operators declared is approxi- 
mately the same as that of November 1917 was adopted 
by the Kanawha Coal Operators’ Association at Charles- 
ton, W. Va., on March 29 and will be posted at all the 
mines in its territory, to be effective April 1. 

The notice declares “there will be no check-off for union 
dues, but there shall be no discrimination against any one 
belonging to a union or against any one for not belonging 
to a union.” The scale as adopted affects 221 mines repre- 
sented by members of the Association. The United Mine 
Workers, the operators assert, declined to meet the Asso- 
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eiation to negotiate a contract. According to D. C. Ken- 
nedy, Secretary of the Kanawha Association, the new scale 
ranges from 30 to 35% below the wages in effect under the 
contract with the union which expired yesterday. 

Commissioner of Labor Davis announces that a rise in 
price of coal as the result of the strike will not be counte- 
nanced by the Government. 

Secretary of Labor Davis on Thursday made the following 
statement: 


Statement by Secretary of Labor Davis, March 30. 


All of the Government’s efforts in the proffer of mediation, conciliation 
and compromise have failed to save the country from the national strike 
test of economic strength between employer and employee in the coal in- 
dustry. 

In this dispute in the coal industry, President Harding and other Govern- 
ment agencies, chiefly the Department of Labor, have for weeks counseled 
this conference provided for in the last joint agreement between the operators 
and the miners. In this effort the President and myself have had neither 
legal right nor personal desire to dictate any program. Our one desire 
has been to induce, by persuasion and urgency, the operators and the miners 
to discharge the obligations they assumed themselves, to confer again for 
the shaping of a new agreement. 

These efforte began in February after the refusal of some of the central 
competitive States operators (Illinois, Indiana, Ohio and Western Penn- 
sylvania) to meet in accordance with the resolution adopted in March 1920, 
providing for a preliminary conference to meet prior to April 1 to arrange 
a time and place for a meeting to negotiate a new agreement. 

I have always believed, and every citizen is with me in the belief, that em- 
ployers and employees who have signed a wage agreement or contract should 
observe it in spirit and to the letter. If the two parties to a trade dispute 
get together, it is always possible to work out a satisfactory settlement and 
maintain peace. 


Numerous Bituminous Operators Decline to Negotiate Except as Separate 
Districts. 


In fairness, it must be said that the miners’ officials were willing and ready 
to go into the conference agreed upon, but some of the operators declined to 
meet, alleging that competitive factors and Federal Grand Jury indictments 
prevented any such favorable outcome as to the continuation of the existing 
agreements, and hence the ‘‘preliminary meeting’’ would prove unsuc- 
cessful. 

Others said that they were willing to confer, but that unless all central 
competitive States operators would attend, such a meeting would be barren 
of results and futile. 

Also several outlying districts, with a combined tonnage output much 
larger than that of the central competitive States, protest the right of 
central competitive States to fix the basic wage for the bituminous coal] 
industry, not only because of their minority production, but because com- 
petition of non-union coal affects the said outlying districts more than the 
said central competitive States. 

The competitive States arrangement is not of Governmental making, nor 
is it a new experiment. It has been in operation since 1898, and the 
records disclose the fact that in past years the operators as well as the 
miners’ officiale have looked upon it as a fixed and basic agency in the 
bituminous coal industry. 


Operators Should at Least Have Complied with Agreement to Negotiate. 


There may be room for argument on some of these contentions, but they 
do not efface the main fact that the operators and miners were bound to a 
conference: that this conference might have led to a new agreement, and 
the country might not have been confronted with a stoppage of coal pro- 
duction. A suspension avoided, ample supplies of coal and a general re- 
duction in prices would have resulted. 

I cannot let the opportunity pass without expressing keen disappoint- 
ment at the failure of certain operators to fulfill the terms of their obligation 
to meet in conference with a view to peace in the coal industry for two 
years more. 

They have turned their backs on a chance to lay bare, not only to the 
miners but to the public, their reasons, at least, for declining a new wage 
agreement. The public is entitled to their reasons, and the press would 
have fairly supplied them. Even though the operators were convinced 
that it would ceme to nothing, their entrance into conference would have 
removed any stigma of a breach of faith. — 

There may be faults on both sides of this bituminous dispute, but the side 
that openly repudiates its written and signed obligations has crippled its 
case before the bar of public opinion. 

The anthracite industry presents a pleasing contrast for its operators 
and miners are now meeting directly. ‘There may be a suspension, but there 
is a negotiation and a genuine desire to agree. This clearly illustrates what 
the Government has sought all along in the bituminous field. Thereis not 
now, and there never has been, any disposition in Washington to force 
conditions upon employers or employees. 


Production Conditions Abnormal. 


One unfortunate fact in the bituminous coal industry is that it is ever- 
developed by fully 30%, largely as a result of high prices during the war and 
the abnormal! boom of 1920. Coal production for 1921, on account of the 
general depression in the steel and allied industries, dropped to the 1911 
basis, or only 407,000,000 tons, as compared with 563,000,000 tons produced 
in 1920. This explains to a large extent the present problem confronting 
the employers and employees of the coal industry. 

At best bituminous miners do not work on an average of more than 200 
days during the year under normal conditions. When that average is 
reduced by 25 to 40%, as was the case in most of the union districts last 
year, it can be appreciated that an abnormal and irregular condition of 
employment is created. 

From the union mine point of view the situation is further complicated by 
readjustment of wages in non-union mines before the expiration of union 
agreements, which has enabled the non-union mines to secure more than 
their relative share of coal orders. 

As the strike in the bituminous industry is inevitable, the industry is 
squarely on trial before the public. At this stage it is simply an economic 
dispute in which the chief sufferers will be the operators and miners them- 
selves. During the strike the Administration will watch developments and 
be ready to safeguard the public welfare whenever it is menaced. 


Nearly Two Months Supply on Hand—Importance of Non-Union Coal. 


A Government survey indicates that on April 1 there will be in stock or 
storage about 10,000,000 tons of anthracite and coke and 65,000,000 tons 
of bituminous coal. This means that the railroads, public utilities, manu- 
facturing industries and retail coal dealers will have on hand nearly two 
months’ supply of coal. The operators state that the production from 
non-union mines will meet at least|50%'of the normal needs of the country. 








Advances in Price of Coal Unvpustified; and Will Be. 


On the strength of these facts there will be no excuse for advance in coal 
prices. If the price is boosted in any locality the fact should be reported to 
Washington at once for action by the Attorney-General. The public should 


not be penalized to pay any enhanced price for coal when there is no justifica- 
tion for any increase. 


Asked if there was danger of a shortage of coal, J. D. A. 
Morrow, Vice-President of the National Coal Association, 
said in substance: 


No one can give any definite aseurance that there will not be, but it seems 
unlikely. With the non-union mines producing approximately 6,000,000: 
tons of soft coal a week there would be a weekly deficit of some 2,500,000 
yaaa but this will be supplied from the large stock accumulated before 

pril 1. 

At present it seems perfectly safe to say that a sixty-day strike would 
entail no particular hardship on any one and would not exhaust stocks to 
to the point where any immediate increase in price would occur. 

Another favorable fact is the likelihood that in some of the union districts 
the men will return to work as the result of local agreements before long 
and that, accordingly, the non-union production will be supplemented by 
considerable tonnages of union coal. Under these circumstances, therefore, 
the consumer who has some stock of coal may look with a fair degree of 
equanimity upon the approach of the struggle. 








STEEL PLANT OPERATIONS SHOW MARKED IN- 
CREASE—ANNOUNCEMENT BY JUDGE GARY. 


The following was given March 24 to representatives of 


New York newspapers by Judge Elbert H. Gary, in response 
to questions: 


From the information that I have gathered this morning I believe the 
manufacturers of steel products generally have made increases in their sell- 
ing prices within the last few days. This is not surprising because, as you 
all understand, the selling prices have been so low for some months that 
many, if not most, of the manufacturers have been losing substantial sums 
as a result of their operations. So far as I have been advised, and judging 
by my knowledge of costs and prices, I do not think the prices which have 
been established, or are being established at the present time, are high 
enough to permit many of the companies securing any profits whatever. 
However that may be, at your request Iam willing to state what our 
attitude is. 

As you know, since the prices of steel products generally have been less 
than the cost of production, it has been the practice of the Steel Corporation 
to make reductions only after others have made them. We have been fol- 
lowers, and not leaders, in making low prices that were unfair and unreason- 
able from the standpoint of the manufacturer; and in increasing our prices 
it is our present intention to follow others rather than to lead. If we find, 
as now seems probable, that other producers are adhering to their announced 
intention, as published in the newspapers and widely circulated, we shall un- 
doubt edly follow suit, although we will not enter into any arrangement with 
anyone for doing so. Wecan always be depended upon to do the fair thing 
by our customers, our competitors and the general public; and whatever 
we do will be done openly. It will be our principal] and policy to follow in- 
creases in the selling prices of others up to the point which we believe to be 
fair and reasonable and just to the purchasers, and not any further. 

I have been surprised by the long continued disposition of some of our 
competitors to maintain prices so low that they were losing money even to 
the extent of millions per annum, as applied to some of them. They have 
not secured more business as a total net result and they have weakened thelr 
financial positions. 

I believe the tendency of business is upward as to volume, and the posi- 
tion lately taken by our competitors should have a good effect in securing 
adjustments necessary to a proper return to a normal basis although it is 
still a fact that the prices of many retailers and middlemen are too high and 
must be reduced before they wil! obtain the patronage to which they are 
entitled, and that the wages demanded by some of the trades are out of line 
and a great hindrance to enterprise and necessary construction. This is 
hindering building operations in a large measure. 

However, in spite of some abnormal! and unreasonable aspects concerning 
business matters, there is at present, apparently, a marked improvement. 
I believe our subsidiary companies are booking up to about 65% of normal] 
capacity and, on account of our old orders on hand, are operating at at 
least, 70% of our normal capacity. 

The business men of this country have the opportunity to bring about 
honest, reasonable and fair business prosperity; and the aetion of the United 
States Senate in ratifying the work of the Washington conference, which 
we are now expecting, will have a decided influence in accelerating and es- 
tablishing a satisfactory basis. 

As I have said before, if the public authorities will maintain the observ- 
ance of the laws and thus secure to every individual the right to work in 
accordance with his opportunities and desires, and the people of this country 
will be industrious, economic and courageous, we need have no fear in re- 
gard to our business future. 


RAILROAD EQUIPMENT REPAIRS IN OUTSIDE SHOPS 
CLAIMED TO HAVE COST EXCESSIVE SUMS, 
COMMERCE COMMISSION FINDS. 


The Inter-State Commerce Commission yesterday made 
public its decision that repair work done for the Penn- 
sylvania RR. and New York Central RR. by outside shops 
in 1920, cost those companies excessive sums. A press 
report Says: 

The award by the Pennsylvania on March 10 1920, on resumption of 
corporate control, of a contract to the Baldwin Locomotive Works 
for the repair of 200 locomotives while maintaining shops on its own line 
for such work, was held by the Commission to be not necessary. 

On investigation, the Commission found ‘that the cost to respondent 
was over $3,000,000 in access of the cost at which the work might have 
been done in its own shops and included work paid for twice in some in- 
stances. ‘That the respondent could have done the work in its own shops 
within a reasonable time by an appropriate co-ordination of efforts and 
reasonable added exertion. 

The Commission declared, however, it could not support the imputa- 
tion to the carrier of ‘‘an ulterior or dishonest motive.”’ 

Referring to the contract of the New York Central RR., negotiated early 
in 1920 with certain locomotive and construction companies, by which 195 
locomotives of that line were sent to contract shops for classified repairs, 
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the Commission held ‘‘the cost to respondent was in the neighborhood of 
$3,000,000 in excess of the cost of similar work in its own shops; that re- 
spondent could have repaired at least the greater number of the locomotives 
in its own shops within the time in which the contract work was done."’ 


Contracts negotiated by the Atlantic Coast Line Rail- 
road in 1920 for the repair of 30 of its locomotives by the 
Baldwin Locomotive Works, the commission held, although 
based on excessive costs, were not found to have been unwar- 
ranted in the circumstances disclosed by the investigation. 











RAILROAD CONSOLIDATION S—HEARINGS BY COM- 
MISSION ON MERGER OF LEADING ROADS IN 
SOUTHEASTERN REGION. 

The Inter-State Commerce Commission will begin on 
April 24 a series of hearings on the consolidation of the lead- 
ing railroads of the country into a limited number of systems, 
as contemplated by the Transportation Act of 1920. The 
first hearing before Commissioner Hall will be confined to 
the mergers in the Southeastern region, suggested in the 
tentative plan of the Commission (based on the report of 
Prof. W. Z. Ripley) which was cited in the ‘‘Chronicle’’ of 
Oct. 1 1921, p. 1429 to 1431, and at still greater length in 
the ‘“‘Railway Age” and ‘‘Railway Review” of the same date. 
The procedure for the first hearing, as laid down Mar. 22 
by the Commission for the guidance of those interested in 


this hearing, is reported by the special correspondent of the 
“Railway Review” in part as follows: 


1. The evidence received at the hearing to be confined to railway proper- 
ties in the Southeastern region as that region is described and referred to 
in Chapter IV. of the Appendix to the tentative plan of the Commission, 
63 I. C. C., 455, adopted Aug. 3 1921. 

We there found for the purposes of this tentative plan that the railway 


properties in that region may be consolidated under the statute into the 
following systems: 


Tentative Makeup of Proposed Systems. 

System No. 10.—Southern; Alabama Great Southern; Georgia Southern 
& Florida; Mobile & Ohio; Southern Railway in Mississippi; Northern Ala- 
bama; Cincinnati New Orieans & Texas Pacific; New Orleans Great North- 
ern; Alabama & Vicksburg. 

Note.—Prof. Ripley recommends inclusion of the Georgia Southern & 
Fiorida branch from Valdosta, Ga., to Palatka, Fla.,in Seaboard System. 

System No. 11.—Atlantic Coast Line-Louisville & Nashville; Atlantic 
Coast Linc; Atlanta & West Point: Charleston & Western Carolina: Louis- 
ville & Nashville; Nashville Chattanooga & St. Louis; Louisville Henderson 
& St. Louis: Western Railway of Alabama; Richmond Fredericksburg & 
Potomac; Norfolk Southern; Altanta Birmingbam & Atlantic; Winston- 
Salem South Bound; Roanoke to Winston-Salem branch of Norfolk & 
Western; Florida East Coast: Carolina Clinchfield & Ohio; Georgia & Flor- 
ida; Gulf Mobile & Northern: Mississippi Central. 

Note.—Prof. Ripley recommends that the Richmond Fredericksburg & 
Potomac and Florida East Coast retain their present status without inclu- 
sion in any system. The Carolina Clinchfield & Ohio may be inciuded in 
system No. 12, [Lilinois Central-Seaboard. Prof. Ripley recommerds in- 
clusion in system No. 10, Southern. The Gulf Mobile & Northern and 
Mississippi Central are not specifically included in any system under Prof. 
Ripley’s report. 

System No. 12.—lilinois Central-Seaboard. [Illinois Central: Yazoo & 
Mississippi Valley; Central of Georgia: Seaboard Air Line; Lynchburg, 
Va., to Durham, N. C., branch of Norfolk & Western; Gulf & Ship Island; 
Tennessee Central: Carolina Clinchfield & Ohio. 

Note.—Prof. Ripley recommends that a separate system be built around 
the Seaboard Air Line. The Gulf & Ship Island is not included in any sys- 
tem by Prof. Ripley. The Carolina Clinchfieid & Ohio may be included 
in System No. 11, Atlantic Coast Line-Louisville & Nashville. 

2. In so far as practicable, evidence should be presented in respect of 
these railway properties in the order in whicr they are listed in each system, 
and all evidence with respect to one system, e. g., System No.. 10—South- 
ern, should be completed before passing to the next system. 

Special Provisions of Transportation Act as to Consolidation, 

3. Attention is directed to what is said in 63 I. C. C., 455, at 464: “The 
carriers included in this tentative plan comprise most of the Class I. steam 
railroads but very few of those in Class [I. and Class III. Those not so 
included, whether industrial common carriers, termina] carriers, interurban 
electric railways operated as a part of general] steam railroad systems of 
transportation or engaged in the genera) transportation of freight, ‘short 
lines,’ or others, will be considered at the hearings to be hereafter assigned 
so that in the plan to be ultimately adopted provision can be made for their 
inclusion in the system. 

‘“‘We have not specifically mentioned water carriers. Where these car- 
riers are now controlled by carriers by rail they will be considered as being 
included tentatively in the systems in which the controlling rail carrier has 
been included.”’ 

Evidence as to the carriers ‘‘not so included”’ should be presented in con- 
nection with that as to the sustem in which it is believed that they should 
be included. 

V.—In order that the evidence may be confined to relevant matters, at- 
tention is also directed to Paragraph 4 of Section 5 of the Inter-State Com- 
merce Act, which reads as follows: 

‘‘The Commission shall as soon as practicable prepare and adopt a plan 
for the consolidation of the railway properties of the Continental United 
States into a limited number of systems. In the division of such railways 
into such systems, under such plan, competition shall be preserved as fully 
as possible, and wherever practicable the existing routes and channels of 
trade and commerce shall be maintained. Subject to the foregoing re- 
quirements, the several systems shall] be so arranged that the cost of trans- 
portation as between competitive systems and as related to the values of 
the properties through which the service is rendered shall be the same as 
far as practicable so that these systems can employ uniform rates in the 
movement of competitive traffic and under efficient management earn 
substantially the same rate of return upon the value of their respective 
railway properties.’’ 

Summary of the Requirements to Be Observed in All Merger Plans. 


Summarized, the requirements with which the Commission must com- 
ply in preparing a plan for consolidating the railway properties into a limited 
number of systems are: 
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(1) Competition must be preserved as fully as possible; (2) existing routes 
and channels of trade and commerce must be maintained (3) subject/to 
(1) and (2) the several systems must be so arranged that the cost of trans- 
portation as between competitive systems and as related to the values of 
the properties through which the service is rendered shall be the same, so 
far as practicable, so that these systems can employ uniform rates in the 
movement of competitive traffic and under efficient management earn’ 
substantially the same rate of return upon the value of their respective 
railway properties. 

Attention is also directed to Paragraph 6 of the same section, which reads 
as follows: 

‘*(6) It shall be lawful for two or more carriers by railroad, subject to this 
Act, to consolidate their properties or any part thereof, into one corporation 
for the ownership, management and operation of the properties theretofore 
in separate ownership, management and operation under the following 
conditions: 

‘“‘(a) The proposed consolidation must be in harmony with and in fur-, 
therance of the complete plan of consolidation mentioned in Paragraph (5) 
and must be approved by the Commission. 

‘‘(b) The bonds at par of the corporation which is to become the onwer 
of the consolidated properties, together with the outstanding capital stock 
at par of such corporation, shall not exceed the value of the consolidated 
properties as determined by the Commission. The value of the properties 
sought to be consolidated shall be ascertained by the Commission under 
Section 19 of the Act, and it shall be the duty of the Commission to proceed 
immediately, to the ascertainment of such value for the properties involved 
in a proposed consolidation upon the filing of the application for such con- 
solidaticn 

It will be seen that stress is laid throughout upon the value of the proper- 
ties to be consolidated, but that value will not be a controlling factor until 
application is made for the consolidation of two or more railway properties 
after the complete plan shall have been adopted. It would seem, there- 
fore, that evidence as to value will not be helpful, if indeed material, at the 
present stage of the inquiry, and certainly not evidence as to the financial 
structure of the respective carriers. This has particular reference to the 
content‘on that the credit of the so-called ‘‘strong’’ roads will be impaired 
by consolidation with so-called ‘‘weak’’ roads, ‘‘weak’’ in many instances 
in the sense that they have not had the benefit of conservative financial 
policies. 

5.—The statute contemplates consolidation ‘into one corporation fo? 
the ownership, management and operation of the properties theretofore in 
separate ownership, management and operation.’’ This would seem td 
exclude from consideration general projects er proposals based in whole 
or in substantial part on contemplated running rights, trackage ee 
and the like, or on new construction. 

6.—As stated in 63, I. C. C., 455, the tentative plan was put rene 
in order to elicit a full record upon which the plan to be ultimately adopted 
can rest, and without prejudgment of any matter which may be presented 
upon that record. This announcement should not be construed as indicat- 
ing in detail what evidence should be adduced. The purpose is to again 
call attention to the broad general grounds of the statute on which the com- 
plete plan must rest. It is understood, of course, that alternative modified 
plans may be submitted in lieu of any system proposed in the tentative plan. 

* 








INDICATIONS OF MORE NEARLY NORMAL VOLUME 
OF RETAIL DRY GOODS SALES IN NEW YORK 
FEDERAL RESERVE DISTRICT. 


Sales by representative department and apparel stores 
in this district continue to indicate a more nearly normal 
volume of transactions than do the indices of production 
or trade in other fields, according to an item on retail trade, 
in the April 1 issue of the Monthly Review of Credit and 


Business Conditions by the Rederal Reserve Agent at 
New York. The Review says: 


The dollar amount of sales by such stores in February was only 4% 
less than in February 1921. February sales of sixty-four stores were 
$23,650,000 as compared with $24,726,500 in February 1921. The com- 
parison with the corresponding month a year ago is more favorable than 
it was in January, when sales were 8% less than in January 1921. The 
number of individual transactions was 6% larger than in February 1921, 
and the average amount of the individual sale was $2 52, compared with 
$2 77 in February 1921, a decline of 9%, which appears to reflect rather 
closely the difference in price levels between the two periods. 

The use of more advertising space and the holding of a larger number 
of special sales by large stores is to some extent responsible for heavy 
February sales. New York City newspapers have recently received more 
advertising material than they had space to publish. Sales of apparel 
were particularly good and sales of house furnishings were larger than 
last fall, reflecting the completion of large numbers of new dwellings 
throughout the district. 

Buying ef spring goods from wholesalers was somewhat retarded by the 
lateness of Easter and stocks of goods held were increased during February 
somewhat less than is normal for that month. ‘The amount of outstanding 
orders on March 1 was 7% of the total purchases during the previous 
calendar year, about the same percentage as on March 1 1921. The value 
of stocks on hand in terms of selling price continued to be slightly larger 


than the amount on hand a year ago. The detailed figures are shown ip 
the following table. 





Net Sales———— Stock on Hand 


(Selling Price) 


Feb. Feb, Feb. Feb. Mar.1 Mar.1 Mar.1 Mar.1 
1919 1920 1921 1922 1919 1920 19213 1922 
All Department Stores. 76 98 100 96 79 120 100 £102 
I 78 102 100 97 80 120 100 £102 
a RS 7 88 100 8&3 79 #117 + #2100 94 
RETIN ae gray 73 96 100 94 80 132 100 105 
Mocnester ....-«co<- 6§3 86 100 99 68 110 £100 78 
i a RE 72 98 100 89 83 119 £100 88 
Bridgeport. _______- 77 100 100 90 78 124 100 = 107 
Elsewhere in 2d Dis... 79 91 100 102 90 115 100 118 
Apparel Stores_______- 76 92 100 98 68 118 100 113 
Mail Order Houses____111 190 100 93 


Sales of mail order houses doing a nation-wide business failed to reflect 
any substantial increase in buying on the part of the rural population which 
such houses serve. For several months sales have been sustained, however, 
at a substantially even level, about 50% lower than the point reached 
by the exceptionally heavy sales of early 1920. 

Sales by chain store systems during February compared more favorably 


| with those of February 1921 than did the sales of either department stores 


or mail order houses. This difference is due, in some extent, to the increase 
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in the number of stores. The following table gives comparative figures of 
monthly sales and shows the changes since last year in the number of stores 
reporting: 

——Stores Reporting— 





Monthly Sales 








Feb. Feb. P.C. Feb. Feb. Feb. Feb. 

Type of Store— 1921. 1922. Inc. 1919. 1920. 1921. 1922. 
a 5,933 6.651 12.0 79 114 100 113 
Tes caeneone 1,598 1 665 4.2 78 89 100 108 
Diadcascessceees 250 254 1.6 82 101 100 104 
Ge diiwec cooccna 2,196 2,230 1.5 66 91 100 94 
gg 350 358 2.3 50 61 100 92 
Tl eneneeboes 10,327 11,158 8.0 75 98 100 107 


When price declines of from 5 to 15% are considered, it is probable that 
a larger volume of merchandise is being distributed by all types of chain 
stores. Several large grocery organizations report that their tonnage 
figures show increases ranging from 20 to 30%. 

As to the wholesale trade, the Review says: 

This bank's weighted index of wholesale trade was slightly lower in 
February due largely to the fact that merchants delayed many spring 
purchases from February until March because of the lateness of Easter. 
Dry goods and clothing sales in February were particularly small. Last 
year with an early Easter, February buying was heavy. The effect of 
this difference is seen in the fact that February 1922 sales compares less 
favorably with those of February 1921 than did January 1922 sales with 
those of January 1921. The figures are shown in the following table: 


Monthly Sales 








Feb. Feb. Feb. Feb. Jan. 

Commodity— 1919. 1920. 1921. 1922. 1922. 
it is tit a inhi meeameded 112 128 100 121 110f 
i a ln lien ll elie 183 229 100 97 90T 
eas ek ean aiele abel 367 298 100 96 100 
ine, ds tints dee han retin 111 125 100 94 91T 
SO yy 66 145 100 93 1407 
a sa ene tt neil 94 109 100 91 75T 
Dk ttbhenneesebonmbnbane 125 236 100 80 106T 
Feo 122 137 100 80 72T 
A ub as dyapeipindsiiabonien a 103 135 100 66 77T 
Machine tools........----- 216 245 100 34 31f 
Weighted average__...--.--- 102 138 100 86 94T 


+ Expressed in percentage of sales of January 1921. 








INCREASE IN WHOLESALE PRICES IN FSBRUARY. 


A distinct upward trend of wholesale prices in February, 
as compared with the previous month, is announced by the 
United States Department of Labor through the Bureau of 
Labor Statistics. The increase, which, it is stated, was 
most pronounced among farm products and foodstuffs, 
brought the Bureau’s weighted index number up to 151 for 
February, a gain of 2% over the level of the month before. 
The Department’s statement made public March 18 also 
says: 


Farm products, owing to rapid advances in cottor, wheat, corn, oats, 
rye, flaxseed, cattle, hoz’, and she p, roze from a weighted average of 116 
in January to 126 in February, an increase of over 84%. Food products, 
following those of the farm, advanced 3% over the January levei. In the 
group of miscelianeous commodities, including among others such important 
articles as brar. and millfeed middiings, cottonseed mea: and oil, tirseed 
mea!j, and siaughterhouse tankage, the increase was 2% %. 

In the four groups of cloths and clothirg, fu 1 and lighting, building 
materials, ard chemicals and drugs, no change ir the general price level 
was reported. Metals, on the other hand, decreased approximately 1%%, 
and house furnishing goods \% of 1%, in the two months. 

Of the 327 commodities, or price -eries, for which comparablk« data for 
January and February were obtained, increases were found to have occurred 
for 1(.1 commodities and decreases for 102 commodities. {n the case of 124 
commodities no change in average prices was reported. 


INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF 
COMMODITIES (1913 EQUALS 100). 


Feb. 1921. Jan. 1922. Feb. 1922. 


I i 129 116 126 
a a a ea in te 150 134 138 
Ciotbs ard clothing._.........-...- 198 183 183 
I i 218 183 183 
Metals and metal products________- 146 117 115 
PUIGIne MOserials......cccccccececcs 221 202 202 
Chemicals and drugs__....... ._.--- 178 159 159 
House furnishing goods__....-__ ~~ 277 214 213 
EE a a 180 146 150 
Bl GRRE... cc ccccosccececcece 167 148 151 


Comparing prices in February with those of a year ago, as measured by 
changes in the index numbers, it is seen that the general level has declined 
approcimately 944%. The greatest decrease is shown for house furnishing 
goods, in which prices have fallen over 23%. Metals have declined 21%, 
fuel and miscciianeous commodities 16%, chemicals and drugs 10% %, and 
building materials 84% in average price. Food has delined 8% and 
cloths and clothing 74% in average price in the same time. The smallest 


decrease of all is noted for the group of farm products, in which prices 
have declined only 2 1-3%. 








DECREASE IN RETAIL PRICES OF FOODIN FEBRUARY: 

The retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor Statistics, shows 
that there was a decrease of 0.3% in the retail cost of food 
to the average family in February as compared with January. 
The changes during February are made known as follows by 
the Department on March 18: 


Prices of 43 food articles are reported to the Bureau of Labor Statistics 
each month by retail dealers in 51 important cities. In addition prices on 
storage eggs are secured only for five months of the year, From these 
prices average prices are made for each article. The average prices of the 
43 articles on which prices are secured each month are then “weighted”’ 
according to the quantity of each article consumed in the average working- 
man’s family. From January 1913 to December 1920, 22 articles of food 





were used in this index, but from January 1921, 43 articles are included in 
the index number. 


Changes in One Month. 


During the month from Jan. 15 1922 to Feb. 15 1922, 21 of the 44 articles 
on which monthly prices are secured decreased in price as follows: Evap- 
orated milk, 6%; cornflakes, 4%; fresh milk, oleomargarine, strictly fresh 
eggs and rolied oats, 3%: nut margarine, bread and cream of wheat, 2%; 
round steak, rib roast, chuck roast, canned saimon, storage eggs, baked 
beans, canned corn, and raisins, 1%. The price of macaroni, tea, sirloin 
steak, and coffee decreased iess than 5-10ths of 1%. 

Sixteen articies increased in price during the month from Jan. 15 to 
Feb. 15 1922, as follows: Onions, 20%; ham and oranges, 5%; lamb and 
flour, 4%; lard and granulated sugar, 3%; cabbage and canned tomatoes, 
2%; pork chops, bacon, butter, navy beans, canned peas, and bananas, 1%. 
The price of crisco increased less than 5-10ths of 1%. 

Prices remained unchanged for plate beef, hens, cheese, corn meal, rice, 
potatoes, and prunes. 

Changes in One Year. 


For the year period, Feb. 15 1921 to Feb. 15 1922, the percentage decrease 
in al) articies of food combined was 11%. Thirty-seven articies decreased 
in price as follows: Granulated sugar, 28%: cornflakes, 26%; tard, 23%; 
fiour, corn meal and raisins, 22%; evaporated milk, 21%: oleomargarine, 
20%; butter and bread, 19%; plate beef, 18%: crisco and prunes, 16%; 
bacon and nut margarine, 15%; chuck roast, hens, fresh milk, cheese, and 
rollea oats. 14%; canned salmon, cream of wheat, and baked beans, 13%; 
round steak and storage eggs, 12%; rice, 11%; rib roast, pork chops and 
bananas, 10%: sirloin steak, 8%; canned corn, 7%; macaroni, tea and 
coffee, 5%; ham, 4%: navy beans, 3%; and canned peas, 2%. The prices 
of the other seven articles increased as foliows: Orions, 179%; cabbage, 
58%; potatocs, 27%: carned tomatoes, 10%; oranges, 7%; lamb, 4%; and 
strictly fresh eggs, 1%. 

Changes Since February 1913. 


For the nine-year period, Feb. 15 1913 to Feb. 15 1922. the increase in 
all articles of food, combined, was 46%. The articles named showed in 
creases as follows: Potatoss, 120%: lamb, 91%: ham, 83%; hens, 78%; 
storage eggs, 66%: pork chops and flour, 55%; strictly fresh eggs and 
bread, 54%: bacon. fresh milk, and cheese, 48%; sirloin steak and round 
steak, 47%; rib roast 41%; corn meal, 34%: chuck roast. 27%; tea, 25%; 
coffee, 19%; granulated sugar, 16%; plate beef, 13%; butter, 11%; rice, 
8%: lard, 3%. 


The index numbers based on 1913 as 100. were 142 in January and 142 in 
February 1922. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No sales of bank or trust company stocks have occurred 
at the Stock Exchange or at auction this week. 

Two New York Stock Exchange membership were re- 
ported posted for transfer this week, the consideration 
being stated as $88,000 in each case. The last previous 
transaction was at $89,000. 
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George F. Baker, Chairman of the Executive Committee 
of the First National Bank of New York, celebrated his 
eighty-second birthday on March 27. Mr. Baker spent the 
day at his desk, giving his attention to matters which had 
accumulated during a brief vacation in Florida. It is stated 
that Mr. Baker has the record of having worked on seventy 
of his eighty-two birthdays. Commenting on his activity, 
the ‘Journal of Commerce’ had the following to say in its 
editorial columns on March 29: 


George F. Baker, dean of the banking community in this city, who con- 
tinues at the age of eighty-two years his active business life, represents in 
a striking way many of the older virtues of Americanfinance. The achieve- 
ments of the post-Civil War banking system have been too largely obscured 
in the discussion of its defects. That its remarkable results should have been 
attained despite the manifold difficulties placed in the way of financial 
operations by our Federal legislation is the highest tribute to the institution 
Mr. Baker represents and to others which rank beside it in age and reputa- 
tion. 

It is an unusual personal achievement to be as active at the age of eighty- 
two as are Many a quarter century earlier and to be able on an eighty-second 
birth day to ‘‘clean up a desk’’ burdened with work. From time to time 
an example like that of Mr. Baker is furnished to controvert the fables as 
to the evil effects of a laborious life in the financial district. There, as 
elsewhere, it is the individual point of view and the system of effort rather 
than the kind of work that furnishes the truest test of what a man can do 
year after year. 

Has American life become so stereotyped and opportunity so limited that 
chances of advancement are unduly reduced? Mr. Baker's history and 
that of many others who have climbed from the lower rungs of the ladder 
still testifies to the vitality and possibilities of our economic civilization. 
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At special meetings on March 30 the stockholders of the 
Seaboard National Bank and the Mercantile National Bank 
of this city ratified the plans for merging the two institu- 
tions under the name of the Seaboard National Bank. The 
eonsolidated bank will begin business to-day (Saturday, 
April 1). The proposed consolidation was referred to in 
these columns, Jan. 28, page 377. The following were 
definitely selected by the stockholders this week to serve 
as directors of the merged bank: 

Chellis A. Austin, Elliott Averett, Edward J. Barber, S. G. Bayne, 
Chairman; Howard Bayne, Henry 8S. Bowers, Harry Bronner, H. D. Camp- 
bell, J. S. Coffin, Delos W. Cooke, Edward J. Cornish, Louis N. DeVausney, 
Charles G. DuBois, Frederick F. Fitzpatrick, Henry C. Folger, Bennett 
L. Gill, Edward H. R. Green, A. R. Horr, Herbert P. Howell, Elgood C. 
Lufkin, Charles D. Makepeace, Peter McDonnell, John McHugh, Theo- 
dore F. Merseles, Albert G. Milbank, Samuel H. Miller, William E. Paine, 


John J. Raskob, Charles 8. Sargent Jr., Joseph Seep, Joseph B. Terbell, 
C. C. Thompson, J. Spencer Weed and Henry Whiton. 


The directors of the new bank held their first meeting 
yesterday (Friday) and elected the following officers: 
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S.G. Bayne, Chairman of the board 
Louis N. DeVausney, Vice-President 
H. D. Campbell, Vice-President 

©. Howard Marfield, V.-P. & Cashier 
Percy J. Ebbott, Vice-President 
John A. Burns, Trust Officer 
Charles C. Fisher, Asst. Cashier 
Joseph D. Smith, Asst. Cashier 
Bertram I. Dadson, Asst. Cashier 
William A. B. Ditto, Asst. Cashier 
Hermann G. Place, Asst. Cashier 
Alexander A. McKenna, Asst. Cashier 


The Seaboard will have a branch at 115 Broadway, to 
be known as the Mercantile Branch, and another at 20 East 
45th Street, the Uptown Branch. The Seaboard National 
Bank was founded in 1882 by S. G. Bayne, the Chairman 
of the board of directors. The Mercantile National was 
only recently formed, having been a conversion to the 
national system of the Mercantile Trust Co., the nationali- 
zation of the latter having been one of the preliminary steps 
in the consolidation. As we indicated in our issue of Jan. 28, 
the Mercantile Trust Co. was organized in 1917 by Chellis 
A. Austin and a group of young bankers and business men. 
It had a capital, surplus and profits of over $2,000,000. 
The capital, surplus and undivided profits of the consoli- 
dated bank will be in excess of $10,000,000, while the com- 
bined resources will amount to approximately $80,000,000. 


Se 
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Harry E. Ward, President of the Irving National Bank 
of New York, will sail on the Olympic to-day, April 1, for 
a trip of several months abroad. wWuring his absence he 
will visit banking centres in England, France and countries 
in Central Europe. 


Chellis A. Austin, President 
Charles D. Makepeace, Vice-Presid’t 
William K. Cleverley, Vice-Presid’t 
Peter S. Duryee, Vice-President 
John C. Traphagen, Vice-President 
Egbert V. Nelson, Asst. Trust Offic’r 
Cornelius J. Murray, Asst. Cashier 
James M. Wade, Asst. Cashier 

F.. Rogers Parkin, Asst. Trust Offic’r 
John J. Teal, Asst. Cashier 

O. M. Jefferds, Asst. Cashier 
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The Annual Dinner and Dance of the Columbia Trust 
Club was held last Saturday evening in the Grand Ballroom 
of the Commodore. The attendance exceeded seven hundred 
and the entertainment feature included several unique acts. 

William S. Irish, Vice-President and Director of the First 
National Bank of Brooklyn, N. Y., was elected a Trustee 
of the Prudential Savings Bank of Brooklyn, N. Y., on 
March 13, to succeed the late James Sweeney. 

Russell P. Clayton, National Bank Examiner, has been 
elected cashier of The State of New York National Bank, 
Kingston, N. Y., effective March 27 1922, to fill the vacancy 
caused by the death of the late J. M. Schaeffer. 
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The Comptroller of the Currency on March 29, gave 
his consent to the reopening of the Citizens National Bank 
of Hammond, N. Y., according to a press dispatch from 
Washington on March 29, printed in “Financial America” 
of this City. The Directors of the Institution, it is under- 
have decided to make good the defalcations which caused 
the closing of the bank. The Citizens National Bank was 
closed on Feb. 9, when its Cashier, Robert R. Conroy, 
was arrested for the alleged misappropriation of approxi- 
mately $75,000 of the bank’s funds, as reported in these 
columns in our issue of February 25. 


, 
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A special dispatch from Augusta, Me., on March 29, to 
to the Boston ‘‘Herald”’ stated that upon the application 
of Bank Commissioner Fred F. Lawrence, and the Trustees 
of the Belfast Savings Bank (Belfast, Me.) an order was 
issued on that day (Mar. 29) by Chief Justice Cornish of 
the Supreme Court enjoining the institution from trans- 
acting business until further order of the Court. The 
dispatch further states that a hearing on the request of 
the petitioners that the affairs of the bank be liquidated 
was ordered by the Court to be held on April 14, at the Court 
House in Augusta. The following statement with reference 
to the closing of the institution as printed in the Boston 
“‘Herald’”’ was made by Commissioner Lawrence: 


‘*The conditions which led to the closing of the Belfast Savings Bank are 
peculiar to that institution, no other bank being in any way affected thereby. 
On account of defaut in interest payments and passing of dividends by cer- 
tain corporations, whose securities were held by the bank in relatively large 
blocks, its current earnings are not sufficient to warrent its continuing in 
business. 

‘‘It was unanimous opinion of the trustees expressed at a conference with 
the Commissioner Tuesday evening that application should be made to the 
Court for liquidation of the affairs of the bank. With a continuance of the 
favorable market for securities which now exists, there is reason for the 
belief that the ultimate loss to the depositors wiil be small.”’ 


The bank was founded in 1868. 
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At a meeting of the board of directors of the Corn Exchange 
National Bank of Philadelphia, Pa., on March 16, Francis 


| 





A. Lewis, President of the Real Estate Title Insurance & 
Trust Co. of Philadelphia was elected a director. 





At a meeting of the directors of the Phoenix National 
Bank of Hartford, on March 21, Samuel M. Stone, President 
of the Colt’s Patent Fire Arms Manufacturing Co., was 
elected a director. 
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At a recent meeting of the Board of Directors of The 
Peoples Banking & Trust Company of Marietta, Ohio, 
John H. McCoy, heretofore Secretary and Treasurer, was 
elected President of the Company to succeed D. A. Bartlett, 
who was made Chairman of the Board. A. C. String, 
formerly Assistant Treasurer, was made Secretary and 
Treasurer, and G. W. Lansley, Trust Officer. Mr. McCoy 
has been connected with the Bank for 18 years. 
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The First National Bank Building, recently completed, 
and housing the First National Bank, the First National 
Company of Detroit and the Central Savings Bank, three of 
the city’s strong financial institutions with a common owner- 
ship and combined resources of over a hundred million 
dollars, was formally opened March 17, and we are favored 
with the following official account of the building and the 
history of the institution: 


The new structure, of white Bedford stone, 24 stories high, and located 
at the corner of Woodward Avenue and Cadillac Square, in the very centre 
of Detroit's business district, c mbines office building and banking facilities, 
the allied banking corporations occupying about one-third of the 10% acres 
of floor space. The banking equipment is on the lower eight floors. in the 
basement and sub-basement. The vaults, of which there are eight, are 
the first to be built, except in the East, according to the latest findings of 
the Federal Reserve Board. The safe deposit vault, lined with armor plate 
steel, has a capacity of 20,000 boxes. A special service feature of great 
practical value, is that the deposit vault is open evenings until midnight. 
For the convenience of bank customers, there are in the basement rooms 
for making up payrolls and capable of accommodating 176 persons at any 
given time. 

Equipment for expediting the work of the staff and for the convenience 
of employees include sound deadened ceilings and floors, automatic inter- 
departmental telephones, telautographs, tele-calls, book lifts and pneumatic 
tubes. The transit department, handling and routing items drawn on all 
points in the United States and Canada, excepting Detroit, has entirely 
new equipment designed on the unit system for sorting and listing. The 
territory is divided into nineteen sections, and the department handles an 
average of 20,000 items per day, checks drawn on any point in the United 
States being handled without cost. 

The present First National organization represents a confluence of two 
streams of financial activity in Detroit dating back to 1863, in which year 
both the First National Bank and the Old Detroit National, then known 
as the Second National Bank, were organized. Continuous growth and a 
series of mergers followed, and in 1914 the two major organizations united, 
and the Central Savings Bank became affiliated in 1920. The list of officers 
and directors of the two institutions has included not only the names of 
local financiers but the names of nationally known figures as well. The 
roster included Don M. Dickinson, once Postmaster-General of the United 
States; George N. Lothrop, one time Minister to Russia, and a prominent 
member of the Michigan bar; William B. Wesson, President at the time of 
Wayne County Savings Bank; and James McMillan, at that period Presi- 
dent of the Michigan Car Co., afterward President of the Detroit & Cleve- 
land Navigation Co. and the Detroit Dry Dock Co., and later in his career 
United States Senator. 

The history of the Old Detroit National reveals such nationally known 
figures as James F. Joy, then President of the Michigan Central RR.; 
Henry F. Baldwin, who during his presidency of 24 years also served as 
United States Senator and Governor of the State of Michigan; and Charles 
B. Warren, prominent in loca] and international law and one time associate 
of Don M. Dickinson. He was also United States counsel at the Hague 
Tribunal in 1910 and is now United States Ambassador to Japan. 

Emory W. Clark, President of the First National Bank to-day, comes of 
a line of bankers and business leaders; he is a son of Lorenzo Clark, who was 
President of the State Bank, and director, Vice-President and then Presi- 
dent of the First National Bank from its organization until the close of his 
business career; his grandfather was Myron H. Clark, one-time Governor 
of New York, and one of the owners of the State Bank of Michigan. 
William J. Gray, Vice-President, who had a large legal practice among 
corporations, and individuals, clients of the bank, came to the institution in 
1912. 

With a historical background of sixty years of honored and successful 
financial activity, the new banking headquarters is a monument to the 
accomplishments of the past and testimony to the courage and progressive- 
ness of the present directors. Combining unedr one roof and one owner- 
ship the commercial, savings and investment branches of banking, with 
an equipment conceded to be second to none in the country, the affiliated 
institutions have a seldom equaled opportunity for rendering financial 
service in Detroit. 


Upon the occasion of the o ening of the new building, the 
bank has gotten out a booklet descriptive thereof, with a 
brief history of the bank and the site on which its building is 
located. 


, 
A 


The City National Bank of Grand Rapids, Mich., forme ly 
the City Trust & Savings Bank, has been merged with the 
Grand Rapids National City Bank under the title of the 
Grand Rapids National Bank. The consolidation became 
effective March 14. The enlarged institution has a capital 
of $1,000,000 and surplus and undivided profits of $450,000. 
The officers are: President, Dudley E. Waters; Vice-Presi- 
dents, Charles H. Bender and A. J. Maynard; Cashier, 
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A. D. Colenaninds Assistant Cashiers, R. M. Bremer, M. A. 
Smith, Jay D. Farr and B. M. VanderMeulen. 





According to a press dispatch from Chicago under date of 
yesterday (March 31) and printed in the New York “Evening 
Post’’ of the same day, W. T. Fenton, Vice-President and 
Manager of the National Bank of the Republic, Chicago, 
committed suicide on that day by jumping into the Chicago 
River. A press dispatch from Chicago of the same date, 
‘printed in ‘Financial America’ of this city yesterday, 
gave the following statement, as issued by the National 
Bank of the Republic, in connection with Mr. Fenton’s 
death: 


Mr. Fenton had been officially identified with the bank since 1891. 

Mr. Fenton is not indebted or liable to the bank directly or indirectly, 
and his death was due entirely to his nervous and physical condition. 

The National Bank of the Republic is in a stronger financia! condition 
than it has been at any time since its organization, and the last report made 
by the bank to the Comptroller showed a surplus and undivided profits 
of $3,715,084. 





Willard V. Mathews, the former President of the defunct 
Pioneer State Bank of Omaha, on March 6 began the serving 
of an intermediate sentence of from one to ten years in 
the Nebraska State Penitentiary at Lincoln, according to 
a special press dispatch from that place to the Omaha ‘‘Bee’’ 
on that date. On Feb. 20, Mathews pleaded ‘‘guilty”’ 
to an indictment charging him with the embezzlement of 
$200,000 of the funds of the Pioneer State Bank before 
District Judge Leslie at Omaha, according to the Omaha 
*‘Bee” of Feb. 21. We reported the failure of the Pioneer 
State Bank in these columns in our issue of June 11 1921. 


, 





a 


According to a special dispatch from Arkansas City, Kan., 
on March 26, printed in the Topeka ‘‘Capital’’ of March 27, 
Victor E. Creighton, former President of the Traders’ State 
_ Bank of Arkansas City (the closing of which, by the State 
Banking Department on March 15 was reported in these 
' columns in our issue of March 18), was arrested on Saturday 
night (March 25) for the alleged making of a false statement 
to the State Bank Commissioner during the month of 
February “regarding assets of the bank which he knew at 
the time were not good.’”’ Mr. Creighton, the dispatch 
further states, was released under a bond of $7,500 pending 
his preliminary hearing to-day (April 1). 





At a meeting of the stockholders of the Continental Trust 
Co. ef Norfolk, Va., on March 20, the proposal of the 
board of directors to convert that bank into a national 
institution was ratified. The application to convert the 
trust company into a national institution was approved by 
the Comptroller of the Currency a few weeks ago. The 
Continental Trust has a capital of $350,000. The new 

’ institutien, to be known as the Continental National Bank 
- of Norfolk, will have a capital of a like amount. 

A charter has been issued by the Comptroller of the 
Currency to the Texas National Bank of Beaumont, Tex. 
The institution represents a conversion to the National 
system of the Texas Bank & Trust Co. of Beaumont. The 
change went into effect March 18. The Texas National 
has a capital of $250,000. 





a 


A special meeting of the stockholders of the American 
Exchange National Bank of Dallas, Texas, will be held on 
April 11 to vote upon the proposal of the directors to declare 
a stock dividend of $500,000 to be paid out of the bank’s 

_undivided profits. This will increase the capital of the 
institution from $1,500,000 to $2,000,000. 








MH The First Savings Bank of Oakland, Cal., with resources 
of $11,000,000, has asked permission to change its name to 
the American Bank. This institution was established in 
1908, and has two active branches, and will start two new 
branches in the near future. It is one of the group of banks 
controlled by Philip E. Bowles, who is Chairman of the 
board of directors of the American National Bank of San 
Francisco, President of the First National Bank of Oakland, 
President of the First Savings Bank of Oakland and also 
the Stanislaus County Bank of Modesto, which he recently 


established in conjunction,with a group of San Francisco 
-and Oakland bankers. 





W. G. McAdoo has become associated with the Bank of 
Italy, San Francisco, and will serve as its general counsel. 
‘Since Mr. McAdoo’s¥resignation as Secretary of the 
said P. C. Hale, Vice-President of the Bank of 


Treasury,” 


Italy, ‘‘he has been the bank’s counsel in the East. His 
recent decision to move to California permanently has given 
us an opportunity to make him out general counsel.”’ Mr. 
McAdoo resumed his practice of the law in New York City 
in 1919, but has made several trips to the Coast during the 
last few years. A short time ago he decided to make his 
home in California and take up his residence here. He has 
opened an office in Los Angeles. The Bank of Italy, i 
Selecting Mr. McAdoo as its general counsel, will place the 
general direction of its legal affairs throughout the State 
directly under his supervision. 





4 
It was announced this week that the Anglo London Paris 
Co. has been organized and will conduct in the future the 
investment banking business formerly conducted by the 
bond department of the Anglo & London Paris National 
Bank of San Francisco. 








Frederick C. Harding, New York agent of the Anglo 
South American Bank, Ltd., on March 30 received the fol- 
lowing cable dispatch from the head office of the bank im 
London: 


‘‘The Board of Directors of the Anglo-South American Bank, Ltd., have 
declared an interim dividend of 6 shillings per share, less tax, payable 
April 22 1922. This is the equivalent of a distribution at the rate of 6%. 
or 12% per annum, on the paid up capital of the bank.”’ 


eo 
A 


We are advised that the Standard Bank of Canada, (head 
office Toronto) has declared a dividend for the current 
quarter, ending the 30th of April, 1922, at 344%, being at 
the rate of 14% per annum upon the paid-up capital stock 
of the bank, and which is to be payable on and after the Ist 





of May, 1 
April, 1922. 








922, to shareholders of record as of the 17th of 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Mar. 25 to Mar. 31, both inclusive, 
compiled from official sales lists. 






























































Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week. |—- 

Stocks— Par.| Price.|\Low. High. Shares .| Low. High. 
American Radiator____- 25| 874%4| 87% 87% 50} 83 Jan) 90 Mar 
American Shipbuilding. 100;)____ _- 95 95 50 87 Jan 96 Mar 
Armour & Co, pref__..100| 96%) 96 96% 580, 91 Jan| 98% Mar 
Armour Leather. ____.-_- 15} 12%) 124% 12% 365; 12 Feb| 12% Feb 

es ae 84 84 40|' 83 Mar 84 Mar 
Beaver Board._......-.-- , ee & 8% 420 4 Mar 12 Mar 
Booth Fisheries, new _ -- -- _ eee 6% 7% 225 5 Jan 7% Jan 

ETT 34 34 35 300; 34 Mar! 36% Mar 
| sae Se 44% 5 175 3 Jan 6 Mar 

2d preferred___._....100)____-_- 9 10 215 9 Mar 10 Mar 
Chic C&C Ry ptsh com _.*)}____-- 1% 1% 480 % Jan 2% Feb 

Preferred.._______.__. 7%| 7 8 | 325) 4% Jan) 9% Feb 
Chicago Elev Ry, com. id0 nae 2% 2% 100 2% Mar 2% Mar 

rE 100 6% 64% 7 1,365 1% Jan 74% Mar 
Commonwealth Edison.100; 127%| 127% 128 845| 114% Feb, 128% Mar 
Consumers Co, com_..100)____-_- 6 6 100 5 Feb 6 Mar 

Pregerred.... .c«<cee<s 100; 61%! 61% 61%) a 59% Feb| 61% Mar 
Continental Motors - - - - - 10 7% 7 7%\ 8,55 5 Feb 7% Mar 
CG A Terenas 105% 105% 23 85 Mar! 106 Feb 
Cudahy Pack Co, com- 100 eae 66 66 210; 55 Jan; 68 Feb 
ets RECCGS... .-cceccces 3% 3% 4 4,915) 2% Jan 6 Jan 
Deere & Co, pref__---- i60 Bis 71% 71% 35, 60 Feb) 72 Mar 
Diamond Match__---- 100; 116%) 116% 118 375; 105 Jan; 118 Mar 
Godschaux Stiwar, com_.-*/_-____- 15 15% 200; 10 Feb| 18. Mar 
Creat Lakes D& D___.100| 96 95% 99 450' 81% Jan! 106 Feb 
Hartman Corporation. _100)_____- 96 96 50; 81 Jan| 103 Mar 

art. Schaf&Marx,com.100/______ 77 77 100| 73 Jan; 85 Jan 
Hupp Motor. ...-.-.-.---- 10, 16%); 15 16%| 5,215) 10% Jan| 16% Mar 
InJand Steel.....-.----- 25).-.--- 48% 49% 200|' 48% Mar Jan 
Libby, MeNelll & Libby -.10 4\% 4 5% 59,500 4 Jan 7% Feb 
Lindsay Light.__.--.--- 10 5\% 3% 6 2,515) 3% Mar 6 Mar 
Mid West Utilities,com100; 38 37 38% 805| 27 Jan; 39 Feb 

ES 100; 70 70 71% 845, 53 Jan| 71% Mar 

Prior preferred -- ~~. --..-- 96%\| 96% 97 525) 82 Jan 97 Mar 
Mitchell Motor Co_-.--.-- een 6 6 50 3% Feb 6% Mar 
National Leather - ------ ee oS 2% 2% 35 1% Jan 2% Jan 

Old. _..---------------|------ 2% 2% 200| 2% Jan| 2% Mar 

aS aaa 10%} 10 10%| 1,953) 8% Jan) 11% Jan 
Orpheum Circuit, Inc..--1}_.___- 17% 19 i80| 12% Jan! 19 Mar 
Pick (Albert) & Co_...(*)} 25%| 23% 25%) 2,733) 19 Jan; 28 Jan 
Pig Wig Stores Inc “A” (*)| 40 23% 41%) 12,206) 23% Mar!) 41% Mar 
Pub Ser of Nor Ill, com.100)______ 100 101 300| 80% Jan) 101 Mar 

Preferred ......-.--- 100; 94 93 95 402} 82% Jan| 95 Mar 
Quaker Oats Co_-.-.-.--- 100; 17 175 175 80) 143 Jan| 175 $=Mar 

Preferred .......--- ae 94 94 124| 93% Mar 95% Jan 
FOS 10; 21 20% 21 300| 13% Jan| 21 #$£Mar 
Standard Gas & Elec__.-50| 16% 15 16% 580; 13 Jan| 16% Jan 

Pregeqpee .....--<<<- 50 4 43% 44 390; 42 Jan) 44 Feb 
Stew War Speed, com..100| 37%| 36% 38%) 21,925) 24 Jan| 38% Mar 
Swift & Company- ---- = 04 101 104%) 1,380| 91% Jan} 108% Feb 
Swift International _ - -- - 20%! 20 21%; 9,800; 20 Feb| 23% Feb 
Temtor Prod C & F *‘A” (*) 2% 24% 2% 370; 2 Feb) 5% Feb 
Thompson, J R,cein_...-25) 44 42% 44%)! 3,094 40 Jan| 45 Mar 
Union Carbide & Carb.(*)| 57%| 54% 59%) 29,228) 43 Jan; 59% Mar 
United Lron Works vtc..50)____-_- 7% 7% 155 6 Jan 9% Feb 
United Light & Ry.-_-.---- 55%| 44% 56 2,300; 29 Jan| 56 Mar 

“ eee 764%} 75 77 750; 70 Mar| 77 £=Mar 
United Paper B’d, com.100)_____- 13% 15 1,285; 13% Feb!) 15 Mar 
nt ee. ser Mnecee~ 32 33 50; 27 Mar! 33 Mar 
We ae *)| 66 65 66 3,960| 50 Jan; 69% Mar 
Ward, Mont’ & Co, pf_100|_____- 90 90 40, 76 Jan| 90 Mar 

When issued _--_------ 20; 17 17 17%; 1,170' 12% Jan| 17% Mar 
Western Knitting Mills (*) 6% 6% 6%) 1,800 5 Jan 8144 Mar 
Western Stone_--_----- Re 1% 1% 50 1 Feb 1% Jan 
Wilson & Co, com_-_--- |, ee 39% 39% 100; 258 ##Feb| 39% Mar 
Wrigley Jr, common-_-_-.-25; 100 97 101%)| 5,235| 97 Mar!) 110% Feb 
_ ia 10; 170 170 185 960 2125 Mar Feb 
_” '“_ ~ ees: 77 74 $=82%| 27,710| 57% Jan) 82% Mar 

Bonds— 
Armour & Co 44s_~_-1939)__-..-- 88 88 $8,000| 87% Jan! 88 Jan 
Chicago City Ry 5s. .-1927)/_..-.-- 50 50%} 12,000 Mar; 80% Mar 
Chicago Rys 5s, Ser A.1927| 66 66 664%; 8,000' 49% Feb) 69% Mar 
Chicago Telephone 5s- 1923) - - - - -- 99 994; 5,000| 98% Jan| 99% Mar 
Commonw Edison 5s_.1943! 96% 96 948%: 6.000' 93% Jani 96% Mar 
*No par value. z Ex-dividend. 
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PUBLIC DEBT STATEMENTS OF UNITED STATES | a0 iy tein Mm he 
JANUARY 31 1922. Panama Canal Loan: Ce ep se 
n thee -tatement of the public debt and Treasury cash] 2s of 1918-38_-____.._________..-........Q-F.  25,947'400 35 947° 100 
9 md DS OP SENG bSbheuliditdss nadchcidaceces Q.-M. 50,000,000 50,000,000 
' a s of the United States as officially issued Jan. 31 Pilg aoe oes gar" eae ae as | ae ee 9.000 
922. delayed in publication, has now been received, and | Certiticates of indebtedness... JJ: 2,081,205,500 2.351.159 '500 
as interest attaches to the details of available cash and the Ssss, Pian Lima ean teen ae Pittman vega | > 113,000,000 6292 ,229,450 
gross and net debt on that date, we append a summary | 4s’ First Liberty Loan converted. 22722277 J iy, L*4.074-080 | 1,410.074.350 
thereof, making comparison with the same date in 1921: 4148, First Liberty Loan, converted._.._-_---- J.-D. 524'340,550 510,954,350 
44s, First Liberty Loan, second converted____J.-D. 3,492,150 3,492,150 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. peng ane wv gr hang y- i ee aN. . ole art tee . 115,600,400 
Jan. 31 1922. Jan. 31 1921. ¢5, Secon erty Loan, converted... ...--..... 290,531, »207,125,200 
Balan i a Emme er 397,081.2 5, 44s, Third Liberty Loan of 1928._.........- M.-S. 3,591,665,300 3,646,576,600 
dad or Desucr Econ oF deticlency of TDs Ov so 1a0ro0 | 380 Vinony Libary Lame of OEE AB: RARSEE RSS 8.03.004 50 
ili one 348, i distr aha “D. ,237, 11,204,2 
or under disbursements on belated items---___---- 12,156,023 9,130,760 4348, Victory Liberty I foun of 1922-23 maha x >" 3.13 r 469,000 «3. aab een ae 
s, War Savings an ital en di hie at. ,687 ,521 743,278,553 
Deduct outstanding obligations: page a nec enlllinaocante sees 4 a Baten a My met pceeneasevccces > = - : 50,440 11,718,240 
a EP a a $3,383 626 $3,435,552 . A$, Ury NOLES ---.-.-....----.- “D. 897,700 =. .-.------ 
Matured interest obligationsg.____............--.-- 63,510,903 77,840,759 : po 
Disbursing officers’ checks..---_-_------------- SOGAULCE0 = SE SUS.008 |g SO ee re ee OO wnat nn snnnes 35, 10S S58 26) 33. 785,008,008 
Discount accrued on War Savings Certificates.... 118,387,545 91,402,741 Mont wane ene ee 6'241 300 6278890 
Total. ...-..--..----------------------------- $293,793,533 _ $266,264,117 yp LE TED We See E rt 23,388,773,377 23,988,641,545 
Balance, deficit (—) or surplus (+)_...--------- +$91,131,716 +$69,716.209 | P¢@vct Treasury surplus or add Treasury deficit... -- +91,131,716 +69,716,209 
INTEREST-BEARING DEBT OUTSTANDING. atc: dita: cea cada bia ti ali i ee 23,297,641,661 23,918,925,336 
Interest Jan. 31 1922. Jan. 31 1921. a Does not include partial payments received amounting to $14,455. 
Tittle of Loan— Payable. $ b.) b Of these totals $32,854,450 bear various rates of interest. 
CR ERP ee Q.-J. 599,724,050 599,724,050 NOTE .—Issues of Soldiers’ & Sailors’ Civic Relief bonds not included in the above: 
Gey Se Gt Dinc dtecdcenecoetbtbanohaae Q.-F. 118,489,900 118,489,900 | total issue to Jan. 31 1922 was $195,500, of which $144,400 has been retired. 














Condition of National Banks Dec. 31.—The statement of conditions of the national banks under the Comptroller’s 
eall of Dec. 31 1921 has been issued and is summarized below. For purpose of comparison, like details for previous calls 
back to and including Dec. 29 1920 are included. A feature of the period since deflation in prices became a factor in the 
business situation has been a moderate contraction in the volume of loans and a concurrent shrinkage in the total of deposits, 


more particularly those of individuals subject to check. 


veseainaaasiel OF REPORTS OF CONDITIONS OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 29 1920 AND FBB. 21, 
APRIL 28, JUNE 30, SEPT. 6 AND DEC. 31 1921 [In thousands of dollars!. 





Apr.28 1921. | June 301921. 










































































and all other issues of United States Government securities. 
in June 30 1921 abstract at $878,344,000. 


c Prior to June 30 1921 this item called for ‘‘Net amounts.” 


Dec. 29 1920.;\Feb. 21 1921. Sept. 6 1921.)Dec. 31 1921. 
8,130 banks.\|8,143 banks.|8,152 banks. 8, 154 banks.\8,155 banks.i8,169 banks. 
Resources— BY $ $ $ $ $ 
dt EEO oaieee 12,095,295 | 11,680,837 | 11,367 re 11,125,099 | 10,977,614 10,981,783 
I i 16,996 12,360 10,770 9,970 Rt 9, 
Customers’ liability account of acceptanmces_____._._......- --._----- 354,184 330,023 282.478 238 ,287 202,354 200,663 
United States Government securities owned_b___________-_-___ ee 2,131,573 2,047 ,234 2,001,811 2,019,497 1,861,977 1,975,898 
Stocks, other than Federal Reserve bank SRE a eae ae é ae | sossween -  edeasace ft  éhbneted + - kee 
Stock of Federal Reserve banks__..'.__.....-.-------------------- 68,505 8 § aes aye eae ae errs ae 
I ee i nedbubwesee 1,864, 758 1,854,879 1,990,970 2,005,584 1,973,749 2,081,442 
Banking Re me aa ene lene RI a ea reall 336.901 i | ee et 
SRE AEE SS SRR A A a ne ye OR ee 50,824 |. edemeaiee | coeeeaee 2 eon ne 
BEE ESAs eee ee) a ae ek a 399 ,038 410,392 421,027 429,929 
SERA EE SE a ON EE Fee 46 ,966 47 ,651 52,39 51,74 52,939 54,3 
Lawful reserve with Federal Reserve banks__..__........--.-.------ 1,184,736 1,128,517 1,077,155 1,040,205 1,029,978 1,143,259 
Items with Federal Reserve banks in process of collection._........--- 422,60 34,722 13, 28, 305,46 49, 
Aa RF VEN ARIA GEE 8 AALS aE AREA N Ye eee pr 494.400 397,773 402,223 374,349 57,79 341,811 
Se Gee Beene Rees DED. .cccccesccococcocccescsgoosesece c942,174 c901,201 C752 ,934 756,861 808,619 863,508 
Amount due from other banks, bankers and trust companies__---_--.---- 6255,399 €216,957 c218,997 259,656 31,044 228,802 
semceanges far clearing houses... . 2.0. .0.ccc-cc nnn cccecc cows ccceccece 20,94 73,20 390,46 656 ,093 467 ,845 437,750 
Checks on other banks in the same place____________.__-__-__------ 53,752 46,016 37,10 0,478 54,973 ,236 
Outside checks and other cash items--__..........-..------------- 56,87 46 ,066 39,78 §1,238 55,242 62,209 
Redemption fund and due from U. 8S. Treasurer__________._._------ 38,376 37,10 35,600 ,290 35,845 36,697 
I ema 51,252 RN SS es eee is ee! wee eS 
lt 2 a Sa Sang I OS ae a ae a er Ee 224,093 190,286 198,711 204,703 165,274 152,921 
i i a a es 21,367,799 | 20,307,651 | 19,570,699 | 19,638,446 | 19,014,102 19,420,136 
Liabilities— 
Suete stoet ERE TY LA ee ne a EN eee 1,272,291 1,273,205 1,271,383 1,273,880 1,276,177 1,282,432 
ond cer (SENG al peli eaten ITT AUER ART I SE SP, gape a 1,019,928 1,029,406 1,024,761 1,026,256 1,027,373 1,033,406 
U vided profits, less expenses and taxes paid___.__________-_----- 495,722 431,2 1,164 496,155 538,784 464,782 
Interest and disceunt collected but not earned__________-_-_-.------ 73,075 tt © cedsbedaa'h teeeddedh D> sbedeade. & . anes 
Amount reserved for taxes accrued._._......._~.___. eee 46,516 | ORS Cr RA Tey Hees 
Amount reserved for all interest accrued__________-__-__._-_----- ee 21,95 Ry ees SEI Meter es 
National bank notes outetanding...................-----.-.------ 693,919 684,366 679,577 704,147 704,668 717,473 
meen 17,900 14,713 16,511 18.678 16,06 18,882 
Pe SRE a ee Sg 0938 ,053 C887 ,018 c751,749 699,705 757,985 79,783 
Amount due to other banks, bankers and trust companies________.--- 1,589,767 | c1,.501,563 | c1,337,072 1,432,628 1,343,245 1,467 ,221 
I ee 178,584 122,386 O8,: 147 ,003 124,87 56, 
Cashier’s checks on own bank outstanding___________________------ 204,318 166,202 2, 189 ,647 175,243 208,795 
rT a a oe oad soem sodden oneugdnn 9,505,175 | 8,960,593 | 8,601,787 | 8,709,825 | 8,352,756 ,606,9 
ER ROR ES IR ES EN a el 8 angle TD ae ae ag 3,631,837 3.712,430 3,698,518 3,695,806 3,680,704 3,749,328 
LEE TEA LE EAE EE LENE IEF I 212,123 113,449 175,1 249,039 109, } 88, 
Nee a LS ee i ivede 16,277,757 | 15,478,354 | 14,851,859 | 15,142,331 | 14,660,852 15,075,102 
United States Government securities borrowed_b__._.......-.------- 140,551 121,895 130,7 100, 84, 66, 
eR Rat. rr Rm IE Sl ig Ee ES SR en ape 4,399 Te ee ee a 
Securities (other than United States or other bonds) borrowed___..-.--- 5 me 0 “edealton = ‘setdinna =  cllandadi Eh (wet 
Bonds and securities (other than United States) borrowed__._....-.---| --- enee | egenenes ,08 2.830 3,230 ,740 
Bills payable, other than with Federal Reserve banks.__.......-.----- 151,775 123,169 136,923 140,195 133,836 103,059 
Bills payable with Federal Reserve banks_________._..__.-_..------ 759,247 658,283 585,023 452,368 417,859 381,889 
Advances received from War Finance Corporation.._..........------ sone tnmecee sdicwaet pas ight so Bip sénueamae 11,375 
State bank circulation outstanding. __........__._ _-_..-.-------- 58 | Ses eee ee eee a) Ga 
Letters of credit and travelers’ checks outstanding_____._.____------ 5,565 5,726 5,317 6,188 4.976 3,951 
PR FES Fhe EA aes SiR ARS EER Sele PRMD ac») Re ep aa 375,416 ee - ee 
Acceptances executed for customers and to furnish dollar exchange, 

a es i OF Ci . ow ccsmanseescesanwogne | ccsewume f-: pocctoue 287,177 239,682 206,507 202,378 
A GE OF GHEE BE ccccccccccccsnccusbsccoccese|.. socesns a. ocaeeg on 17,054 11,243 11,673 
I debe 10: a | <gemeeisies D . aneiedias 1. omen i. /ee 
Liabilities other than aed SE ES SPELL LENE OR TD, 29,522 22,837 55,590 42,847 43,320 55,068 

ls ce Ree ee BS ag oF AER OEE SI OP CO MI IL 21.367,799 | 20,307,651 | 19,570,699 | 19,638,446 | 19,014,102 | 19,420,136 
Liabilities for rediscounts, including those with Federal Reserve banks 1,431,641 1,144,077 989 ,556 d879.416 705,078 523 ,606 
Details of Cash in Vault— 

OEE LAE ALE EME FTE 20,686 21,745 21,433 44,134 40,152 36,749 
Silver and minor coin and certificates__.___._.______.__________. 47,991 43,880 43,735 64,625 36,790 36,949 
un enbdboeenna 3,813 10 20 72 55 
og SS Sic ee ge ReReR yee ees 421,910 332,138 337 ,035 265,518 280,801 268,104 
Details aa Demand “Masssne-- 
ee cel advoweon 8,919, 566 8,366,522 8,042,173 8,036,561 7,849,408 8,069,775 
Certificates due in less than 30 days..__....-.-----.---.-....- 37 344,976 305,707 290,414 281,083 74,53 
i A. lO - R  OT TE e RRRE ee 100; ‘810 119,954 122,310 118,493 110,335 115,712 
Deposits subject to less than 30 days’ notice___.________________- 48 ,393 48 353 47 692 52,746 46.564 3,65 
or. 7 pemeaesessbvaoucddcenne 3,984 1,520 1,444 32,281 1,676 38,747 
Ee AT AL ERA IE AR ee 96 79,268 82,551 179/330 63,390 64,51 
Details of Time Deposits— 
Certificates due on or about 30 days._._.......-.-..---.---.---.- 1,006,621 1,016,939 991,574 980,918 989,604 991,564 
ge eeaionamed 15,550 6,926 21,99! 17,828 27,316 16,79 
ee a I eR A AS NS SPF 42,369 43,567 40,474 36,384 34,210 30,839 
™ Other time deposite PMP TIT ETRE iD ONE FE MR 2,567 ,297 2,634,998 2,644,472 2,660,676 2,638,574 2,710,134 
ercentages of Reserves— 
EES TE PE Le ie eI a ee EN ASN 13.12% 13.03% 12.91% 12.02% 13.182 14.28% 
a 2 A a TE ALE LRT TE LE LATE TL, 10.23% 10. 339 10.27% 10.22% oe 10:57 % 
Se nr ere ee nerentatsen reer en eanes 11.63% 11.62% 11.55% 11.11% 11.45% 12.45 
ee Se neon err oneerense< os sores 7.69% 7. 47% 7.54% ‘52% 7.34% 7.62 
ii. EAE IRE LIS Me LARS PEE IIT At 9.83% 9.70% 9.69% 9.46% 9.53% |  __ 10.28% 
a Includes customers’ liability under letters of credit. }b Includes Liberty Loan bonds, Victory notes, United States certificates of indebtedness 


d Erroneously 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


March 9 1922: 
GOLD. 


The Bank of England gold reserve against its note issue is £126,932,465 
as compared with £126,932,135 last week. 

A small amount of gold has been on offer and has been absorbed mainly 
for India. 

No arrivals of gold are reported in New York. 

The Indian Labor Gazette of January last makes the following remarks 
about conditions in India touching the precious metals: ‘*. in India 
in addition to gold for currency purposes there is a vast outside bullion 
market and this works irrespective of the trade balances, and the level of 
bullion prices is the main factor in regulating the import and export of 
bullion, particularly of gold. If the price of gold and silver falls low, 
inquiries spring up from almost all parts of the country, and conversely 
if the prices are high, large quantities of the precious metals come for 
sale from all Indian bullion centres to Bombay. In recent months gold 
to the value of 3.35 crores of rupees has been imported from Mesopotamia 
(from April to December 1921) and 3.23 crores of this amount were in the 
form of Turkish gold coins. Gold from Mesopotamia was received in 
payment of exported merchandise—the only way that Persia and Meso- 
potamia can balance their trade now that exports via Moscow and London 
are no longer possible for these countries.”’ 

The newspaper ‘‘Rul’’ under date of March 7 last stated that ‘‘a few 
weeks ago 250 cases of gold arrived in Stockholm. They were followed by 
another consignment of 515 cases. On February 18 a further consignment 
of 529 cases of gold was landed from Reval.”’ 


CURRENCY. 


The amount of gold coin minted by the Banque de France in 1921 was 
valued at 4,239,560 francs, comprising 1,281 five-louis pieces, 202,259 
one-louis pieces, and 6,428 pieces of ten francs, according to the report 
of the Commission of Control of Monetary Circulation. These coins were 
minted from a quantity of gold bars received by the Banque de France 
in 1914 and not previously dealt with owing to the outbreak of the war. 

No new French silver pieces were made during 1921. Demonetized 
coins bearing the effigy of Napoleon III, which were called in from cir- 
culation in 1918, 1919, and 1920, were melted down and minted anew. 
The total value of coins thus called in was 72,000,000 francs, but owing to 
depreciation in weight, only 67,500,000 francs in new silver coins was 
minted from them. The cost of transforming these coins, including the 
cost of the copper added to complete the alloy, amounted to 11,850,000 
francs. 

The amount of aluminum bronze coins issued in 1921 was 77,626,642 
coins of a nominal value of 87,643,464 francs. The mint, up to Jan. 6 of 
this year, had put into circulation more than 56,000,000 francs worth of 
these coins and in exchange had withdrawn paper notes for that amount. 
The number of meta! coins of smaller values issued in 1921 totaled 96,- 
244,721 of an estimated value of 10,751,668 francs. 


SILVER. 


Although the tone can hardly be said to be good, prices have somewhat 
improved. Owing to a considerable demand for cash silver on the 3d inst. 
upon a market poorly supplied with silver, the quotation for cash silver 
rose %d. to 32%d., and that for 2 months’ delivery 1d. to 32%d. Fluc- 
tuations have taken place since, but on the whole the improvement has been 
fairly well maintained. Amongst the contributory causes have been the 
necessity for bears to cover their cash commitments, buying orders from 
the Indian Bazaars, and the weakness of exchange with the United States 
of America—-though sales have been made from that quarter from day to 
day. China has not been so free a seller as last week, nor have there been 
any important Continental! offerings. 

The continuance of inquiry from India doubtless arises from the native 
agitation in that country, a disquiet which inclines the people to hoard 
precious metal. 

INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Feb. 13 Feb. 22 Feb. 28 
TE ILE Sy ER mY eR 17295 17357 17387 
Silver coin and bullion in India__......... 7535 7598 7627 
Silver coin and bullion out of India_........... — __- ie pees 
Gold coin and bullion in India_...._......--_- 2432 2432 2432 
Gold coin and bullion out of India__...... ---.. -__- +e Pepe 
Securities (Indian Government) ............. - 6743 6743 6743 
Securities (British Government) -_...........-_- 585 584 585 


The silver coinage during the week ending 28th ult. amounted to 1 lac 
of rupees. 

The stock in Shanghai on the 4th inst. consisted of about 40.200.000 
ounces in sycee, 29,500,000 dollars, and 1,980 silver bars, as compared 
with about 39,200,000 ounces in sycee, 28,000,000 dollars, and 1,310 
silver bars on the 25th ultimo. 

The Shanghai exchange is quoted at 3s. 1 d. the tael. 


—Bar Silver per Oz. Std.— Bar Gold per 

Quotalions— Cash. 2 Mos. Oz. Fine. 
gt ET A A i 32 %d. 32 %d. 93s. 6d. 
a i i ad ds 33d. ss ESE Oe 
STE EE eee Foe 32 %d. 324d. 94s. 6d. 
EEE SSNS TES A ce aE 33 wd. 32% d. 94s. 6d. 
Es ol stadia in cotp es tii antes 32d 32%d. 95s. Od. 
I vi va de a teceen sen eanibents diulinmerts 33 4d. 33d. 95s. Od. 
TEESE Se aE ae 32.958d 32.645d. 94s. 6d. 


The silver quotations to-day for cash and forward delivery are respectively 
1d. and 1 %d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frt. 
Week ending Mar. 31. Mar. 25. Mar. 27. Mar.28.Mar.29. Mar. 30. Mar. 31. 

Silver, per os.........-.- d.334 33% 33% 33% 33% + +=%34% 
Gold, per fine ounce. - - --- -- 94s.10d. 95s.3d. 96s. 958.3d. 958.3d. 95g. 
Consols, 2}4 per cents----.- 56 55% 55% 5648 S6% 56% 
British, 5 per cents -.._.__- 9% 928% 28% 92% #$=.%go% 99% 
British, 434 per cents __--_- 934% 93% 93% 93% #$=93% «93% 
French Rentes (in Paris).-fr. 57.45 56.75 56.80 56.70 56.90 57.10 
Freneh War Loan(in Paris)fr. 78.95 78.95 78.95 78.95 78.95 78.95 








ae 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Domestic 99% 


64% 


99% 
65 


99% 
65% 


99% 
65% 


99% 
66% 








Comn: erctal and Mis cellaneous Hews 
Breadstuffs ‘figures brourht from page 1448.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 












































Receipts at— Flour. W heat. Corn. Oats. | Barley. | Rye. 
‘bbls. 1961s. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush. 48 lbs, bush. 56 lbs 
Chicago -- --- | 261, 247,000 500,000 1,083. 244,000 227,000 
Minneapolis..|  ._.._. 1,289,000, '234,000 398.000 182.000, 74,000 
Duluth. .___- , eae 914,000} 426,000 18,000 91,000, 628,000 
Milwaukee...| 24,000, 13,000 338,000, 514,000 210,000, — 22,000 
Toledo _____- ae 34.000 35.000/ 20.000 _.__.. | 000 
Detroit. ....- mer 35,000 43,000) Da - eescodl 4  eoanee 
ey et eae 144,000} 145,000 ft seers r= 
St. Louis..-_| 87,000, 546,000} 367,000, 392,000 13,000, _—1,000 
EN | 66,000 29,000, 292,000; 242,000 ¥ Bevere 
Kansas City - “| w2e--- 746,000, 270,000) i | tide pages 
Omaha _.-..- | seeee- 241,000} 733,000, 170,000; -....-| --.--- 
Indianapolis.-; -....- 41,000 206 ,000) ik) a 
Total wk. '22) 428,000 4,279,000 4,589,000 3,120,000, 746, 000) 1 ,057,000 
Same wk. '21, 402,000, 3,805,000) 5,639,000, 2,789,000. 507,000, 181,000 
Same wk. '20 308,000 4,079,000| 4,969,000 3,904,000 704 000 619,000 
Since Aug. — 
1921-22. ___|14,864,000 267 ,722 000,293 748,000 152,295,000 21,555,000 16,208,000 
1920-21. _- . 20,108,000 258,506,000 161,419,000 141.151 000 20.764.000 13.067,000 


1919-20. ___ 15,475,000 163,937,000 143 .354.000 157.958 .000 24.406 000 26. 225,000 





Total receipts of flour and grain at the seaboard ports for 
for the week ended Saturday, March 25 1922, follow: 





























Receipts ai— Flour. Wheat. Corn. Oais. Baricy. Rye. 
Barrils. Bushels. Bushels. Bushels. Bushals. | Bushels. 

New York __- 230,000 721,000 802 ,000 586 ,000 134,000, 118,000 
Portland, Me. 82,000) 579,000 64,000 133,.000% 110,000 43,000 
PhiJadelphia - 47 000 687 ,00O 402 ,000 60,000 —____.. 21,000 
Baltimore. . _- 27 ,000 180,000) 1,144,000 47 ,000 31,000 74,000 
a OE ee! Se ee ee Re ee 
Norfolk ___.. a = wine | - «mes >. “iertedl . amamnal.. -caieee 
SIGE SETS Ee * e ! a: ee Deere Sl 
New Orleans a 73,000 133 ,000 249,000 irene 
oi sin otal (AS SSS: a! eae Ie 
Montreal ___- 8,000 95,000 1,000) 54, SRE. . <dieimeuion 
St. John..... 54,000 220,000 263 .000: SL. .°<. dicttinteieall - . peceaidadil 

ae 21,000 2,000 140,000 | Sa RR a: 1,000 
Tot. wk. 1922 542,000| 2,746,000| 3,065,000 980,000| 304, 257,000 
Since Jan.1'22) 5,910,000| 43,454,000) 56,430,000, 9,062, 2,109 2,976,000 
Week 1221__- 469,000' 2,455,000) 3,048,000 369, 103, 95,000 
Since Jan.1'21' 5,343,000 47,604,000 22,186,000! 5,306,000 3,109. 6,979,000 





a Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, March 25 1922, are shown in the annexed 
statement: 









































Ezrports from— Wheat Corn. | Flour. Oats. ef Rye. Baricy. | Peas. 
Bushls. | Bushcels. |Barr.ts.| Bushels. |Bush ts.|Bush 1s. Bushels. 
New York.._..... 1,027,527| 727,821 145,323] 958,299 64,296'133,394 __.__. 
Portiand, Me..--.-. 579, 64,000 82,000 133,000, 43.000 110,000 .....- 
aie gg 56, I, i 
Philadelphia pcb 1,044,000} 133,000 51,000) —_____- Pear. beatin fpr tote 
Baltimore ._.___-- 208 ,000,.1,755,000, _._.-- 20,000, 86,000.117,000 ..__.. 
GR, aie RARE eet FF AES aye poe eee 
I EE: ee Ps eS FE FS, Pe 
7011) ticnenedl eanecel saibeenl hahha edie aewoudl aanee 5 eeunaten 
IR, BR sl REE TEE RS Pen 
New Orleans. -_-_-_-- 332,000; 906,000 45,000 elie as RITES Re 
Galveston ..._...-. 368 ,000 Dh natal ‘amet mmaeel acne saneie 
ET GPL Tile h at | ce fk et RE wee PS 
St. John, N. B....] 220,000) 263,000 54,000) 28,000 .....-} -...-.-] ------ 
Total week__-.-_- 3,834,527 4,114,821 380,323/1,182,299 193,296 360,394} _____-_ 
Week 1921____-_-_. . 3,173,600 3,542,860 293,182 51,000 443,900' 67,000! _____- 











The destination of these exports for the week and since 
July 1 1921 is as below: 


























Flour. Wheat. | Corn. 

Erports for Week. _— - 

and Since Week Since Week Since Week Since 

July 1 to— Mar .24| July l Mar. 24 July 1 Mar. 24 July 1 
Barrels.) Barris. | Bushls. | Bushels. | Bushels.| Bushes. 

United Kingdom -./|233,152| 4,514,768] 1,707,711, 68,246,040 1,142,928 29,261,918 
Continent ......- 112,862) 4,302,841] 2,090,816) 154,303,774 2,956,893 76,744,031 
So. & Cent. Amer_| 2,000 9,835 36 ,000 2,816,637, .000;) 2,058,416 
West Indies_-_---- 14,000 a) =§=6sestan 5,000; 13,000 f 
Brit. No. Am. Col.| ....-- 3. BOLL Ge ree | eeveeal Sane 
Other Countries._| 18,309 Gt © senmmac CS ee 19,508 

380,323) 10,504,964) 3,834,527! 226,896,951 4,114,821/108942 289 
Total 1920-21___. 293,182/10,311,783! 3,173,600, 269,206 432 3,542 ,860/25,205,869 











The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange for the wee 
ending Friday, March 24, and since July 1 1921 and 1920, 
are shown in the following: 






































Wheat. Corn. 
Erports. 1921-1922. 1920-1921. 1921-1922. 1920-1921. 
Week Since Since Week Since Since 
Mar. 24. | July 1. July 1. | Mar. 24.; July 1. July 1. 

: ; 4 Bushels. | Bushels. | Bushels. | Bushels. 
North Amer. 329 ,327,000| 4,403,000 111,493, 27,771,000 
Danube _.-.. 408 160,000| 399,000 11,669, ,134,000 
Argentina... 43,735,000| 648,000 94,270, 88,817,000 
Australia ._. 41,106,000, ....-.. ree’ BP ir 
i i ae 000; 8,424,000; -_.._- CORR Rw 
Oth. countr 230, ‘000 216,000 6,081 2,879,000 

Total. _._- 13,753,000/475,807,000'433,012,000! 5,666,000 223,453 ,0001124 601,000 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 
Shares. 
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CORPORATE EXISTENCE RE-EXTENDED. 
2705 The First National Bank of Georgetown, Ohio 
2669 The National Bank of West Grove, Pa 


CHANGE OF TITLE. 


Mar. 21—7125 The Moffet Brothers’ National Bank of Saeed: Kan., to 
Stocks. Price.|Shares. Stocks. Price. ‘‘First National Bank in Larned.’ 
50 Greist Mfg., 2d pref___--- $40 lot 6 Samoset Oil, common_-_--- $3 lot 
333 Dodge Processes, Inc_____- $6 100 Parkside Mills, pref., $10 ea. S068 VOLUNTARY LIQUIDATIONS. 
50 Chicago Utilities, Ree $5 lot 80 Parkside Mills,com.,$10¢a.{ lot | Mar. 25—-The National State Bank of Mt. Pleasant, Iowa, No. 922, 
20 Compania Metalurgica Mex- 152 No. 121 Madison Avenue__$5 lot capital $100,000. Effective Mar. 10 1922. Li uidatin 
Se a $20 (12,000 Imperial Production Co., 


agents, First National Bank of Mt. Pleasant, Iowa. 


bsorbe 
22 Comp. Metalurgica Mex., pf. | 


lot et GC iubtionaneéedees 10 lot by the First National Bank of Mt. Pleasant, No. 299. Lia- 
500 Indiana Flooring, 2d pf_$1, 300 lot |14,338 Union Oil & Ref., $1 each__$8 lot bility for aah gg however, has not been assumed under 
3,000 Mines Holding & Operating 10 Tex La-Homa Oil________- $4 lot Section 5223, U. R. S. 


cere. Gh GROR....cesccs $8 1 


850 Burk, Diamond Oil, $1 ea__$4 lot 
200 Rolls-Royce of Am., pi_$17 p. sh. 


The First National Bank of Rosedale, Miss., No. 10745, capital 
2,380 Manhattan Texas Petro- 


$125,000. Effective Mar. 6 1922 Liquidating agent, L. 





















































20 Rolls-Ro f Am., com- leum, $1 each.__...._-_- $36 lot Brown, Rosedale, Miss. ae to by the Rosedale National 
men, ¥. 0. 0.<....04 set | 6.078 femerial Production, 01 cn.Os bet Bank, Rosedale, Miss.. No. 12073. Liability for circulation 
8 Samoset Oil, pref______._- $5 lot 35 Newport Casino.______. $250 lot assumed under Section "5223, U.8.R. S. 
By Messrs. R. L. Day & Co., Boston: ° 
Shares. Stocks. $ per sh. Shares. one, per sh. Canadian Bank Clearings.—The clearings for the week 
5 Ipswich Mills, preferred______ 93%/| 1 alter Baker 0., Ltd..... 120% 
& insane 77°| 25 Charlestown Gas & El. $50 ea.108. | Cading March 23 at Canadian cities, in comparison with the 
10 West Point Mfg............. 114 | 33 Atlantic Coast......_.___ 16%-16% | Same week in 1921, show a decrease in the aggregate of 7.0%. 
50 u 8 Ww, A. 73 pref____.9% 10" Bonds. Per cent. 
. 8. Worsted, Ist pref__-_-- - e 
5 Esmond Mills, preferred -- - - - - 98% | $1,500 Eastern Mass. St. Ry. 6s, Clearings at— wen mem ateren 38. 
4 Naumkeag Steam Cotton--_--- 220% | 1925, ext. to 1948, Series D__78% “784 Inc. or 
4 Bigelow Hartford Carpet... _- 91% “ Eastern Mass. St. Ry. Ref. 6s, 1922. 1921. Dec. 1920. 1919. 
10 Towle Mifg., ex-dividend------ 103% OD en coceceseanecencnesceces Sere 
ie Waltham’ Blecher a Dye wks. 3614 og ee ee ee 3 Pn lm 88 308 687! 100 $02 52) —12.4| 121 556 498| 100 S72 938 
- 904) DOr. BS. U- ~~ ~~ =~ ~~ - === ~~~ = ontreal ______- 308, 100,802,152) —12. 556, 572, 
6 Workingmens Loan Assn----- 85 +4 400 Eastern } Mass. St. Ry. 68, 1929, ener | Toremte ......-- 90,579,522| 94,309,284 —4.0| 96,115,240] 68.497.648 
10 Rights Hartford Fire Insur____226% ast . hy ee ee oe % | Winnipeg _.____- 38,790,447) 36,674,955) +5.8| 42,274,150) 28,685,050 
2 W. L. Douglas Shoe, pref_-_-- 93% ' — ag t. Ry. Ref. 5s, Vancouver ____-- 13,466,723} 12,621,492) +6.7) 18,401,955) 10,634,746 
1 Central Maine Power. 7% pref. 9134| | Jan. 1948, Ser. B---_-...-..... Ottawa__._____- 5,822,455}  6,621.687| —12.1| 8.170142 6.227.892 
12 American Piano, preferred.... 79 | $60 Eastern Mass. St. Ry. scrip for NR kee 5,011,235} 5,927,410) —15.5| 5,864,998] 4,077,274 
3 American Piano, common. -.-- 60%! adj. stock.-........-..... 174 lot | Halifax._._____- 2,704,473|  3,865.241| —5.6| 3.839.681] 3.490.685 
By Messrs. Wise, Hobbs & Arnold, Boston: Raminon EL 4.758.502 5,486,086 =133 6.630.001 4.048.833 
Shares. $ per 8 Shares. Stocks $ per sh. © VV. wee ewe e ’ ’ ’ . ae ’ ’ ’ ’ 
1 Merchants’ Nat. ae: 27244 50 United Elec. Securities, pret. 9 25% London... ....-- 2,496,324) = 2,809,283) —13.6) 3,423,271 250, 
1 Commonwealth Trust Co 180 14 American Mtg., pref 77% ESS 4,661,146 6,121,426, —23.9 8,380,117 5,342,012 
art -** ') |BY.Miown ek 95° | Victoria _.._.__- 2,014,174) 2,697,380) —25.3| 2.398.980 1,946 ,3 
10 U. 8. Worsted. let pret... 10 |100 Melones G. Mining Go. ~~. 40c. | Edmonton -__---- 3,849,330) 4,294,657) —9.4] 6,184,947] 3,203,035 
$20 E. Mass. St. Ry. ad). stk. scrip 5% | Bonds. Per cent er 2,690,931 3,316,556) —18.9 3,994,017 2,709,038 
5 Maine Central RR., pref 59 $25 E. Mass. St. Ry. 58, 1948 18 FF: 8 =P 475,738 648 ,457| —26.6 682 ,032 588,580 
10 Converse Rubber Shoe, pref__ 90 ——_ ae 1446-719] 1,816:925| —204| 2,084'281| 1.73'060 
20 Wickwire Spencer 8t'l, pf 59%-59%| * Ex-dividend. Brantford... __.. 047.113} 1,136,456] —16.7| 1.251.376 816. 
By Messrs. Barnes & Lofland, Philadelphia: Moose ¢ Jaw... 1,049.982 1,284,878 —183 1,610,519 1,237 .064 
Shares. Stocks. $ per sh Shares. Stocks. $3 per sh ort Divine ° ; —28. , , 
100 Arvon Slate Co______..___._. $75 lot; 10 Philadelphia ee 10 New Westminster) 491,059 484,598) +1.3 886 ,358 446,145 
100 Phila. Rapid Transit...._____ 27% 100 ‘Tacony Steel, pref._...._____ 16 Medicine Hat._- 361,179 360,987| —0.5 439,091 367,561 
44 Fourth Street Nat. Bank....__ 290 Per cent. | Peterborough. --- 631,624 821,970) —23.2 903,913 672,791 
56 Girard National Bank__.376%-377 | $8, 000 Avhonees River Oil & Gas 7s, Sherbrooke. - . .-- 726,470 1,035,454| —29.8 1,001,365 943,710 
3 Northern National Bank._____ 175 RENO tte npetette stipes 39 | Kitchener______- 1,027,097 928,553! +10.6 1,175,370 672,565 
39 Rights to subscribe to Bank of $2, 1000 Empire Gas & Fuel 6s, 1924. 95% | Windsor _.._..-- 3,123,122 2.735,048| +14.2 2,996,785 1,003 ,460 
North America, @ $200___. 60% | $100 U.S. 4th Lib. L'n 4%s, 1938. 98% | Prince Albert___- 287 ,223 ,087| —6.2 1,505 336,999 
10 Real Estate Title Ins. & Trust_361 (| $8,000 Huntingdon Development & Moncton ....... 995,347 aan “see =3—éié(w beeen «| 6eeenddlles 
4 Provident ON ie gd 00 £5,000 6s, 1996 = en 75 Kingston .__._-- 592,837|Not included |in totals 
ommonw’'th Title, Ins. & Tr_218 ennessee Ry g Ww vs 
10 Continental Equit. Title & Tr.104%| 8s, 1922....._.....__........._ 92% Total Canada_! 280,297,363! 301,364,242) —7.0 345,501,204' 254,460,736 
ous ontgomer in Siete 2,060 Indiana Service Corp. 3-6s, oe DIVIDENDS. 
on ~ 7 aa . |‘ - _; SP ee sbeonedstbsaeoesedouese 
SEE aren 227 |$3,000 Yosemite Lumber 6s, 1927... 85% 
15 ane Starters Corp.. pref __ $1 lot | $3,000 Tennessee Power 5s, 1962._ 78 Dividends are now grouped in two separate tables. In the 
15 Liberty Starters Corp., no par.$1 lot | $4,500 York Haven Water & Power first we bring together all the dividends announced the cur- 
5 American Pipe & Construc. Co. 15 5s, SE eee 90 4%-90% k. Th f ll ith d t bl in which 
100 Camden Fire Ins. Assn., $5 ea. 114%/| $2,000 J. Eavenson & Sons, Inc., rent wee en we Ioliow wl a secon adie, 
= a Sw Cons... s 414 . cae ~ Seas Gas & tas, oe. 95 | we show the dividends previously announced, but which 
ra amsport oe 
10 Philadelphia Bourse..._.____- | eh Pe riparaEradReeestp aerate 87 have not yet been paid. 











The dividends announced this week are: 
National Banks.—The following information regarding 























national banks is from the office of the Comptroller of the a vee per Ruki} Fag) Greens. 
Currency, Treasury Department: J Name of Company. . |Payable. ; 
APPLICATIONS TO ORGANIZE RECEIVED. initia ‘és Retisonte (Steam) ‘ - : 9 eek nk. ee 
apilal. | Bangor & Aroostook, common._--------. pr. olders o : ; 
Mar. 20—The Farmers National Bank of Cotton Plant, Ark. ----- $25,000 il tag es EL Ft 3% |Apr. 1} Holders of rec. Apr. 24a 
Correspondent, J. i, Cotton Plant, Ark. Del. Lackawanna & Western (quar.)-..-| 3  |Apr. 20| Holders of rec. Apr. 8 
Mar. 21—St. Louis National Bank, St. Es, Sain deel aeetncien atin iaicnsien 200,000 | Georgia RR. & Banking (quar.)_.------ 3  jApr. 15} Apr. 1 to Apr. 14 
paceeeee - ies Station ’ Trust gg + ou Mo. Meadville. Conneaut  kemnovee Sha dies FF Apr. 1 Holders of ree. Mar. ite 
orrespondent, os. N. Karraker, cPherson New London Northern (quar.)__..---.-- 4 \Apr. ; , 
Ave., St. Louis, Mo. N. Y. Chic. & St. Louis, Ist pref. (quar.)| *144 |Apr. 20|)*Holders of rec. Apr. 8 
Mar. 22—The Wallins National Bank of Wallins Creek, Ky_-_-_--_- 25,000 First preferred (quar.)__......------ *1\% |June 30|*Holders of rec. June 19 
ee > mre eh re Ww £ -* Ss, Ww \ allins Creek, Ky. 50.000 First preferred (quar) eieaeeneesaes 44, ——- = oe —_ = re 
e Firs ationa ank O ih > are , First preferred (quar.).......-.------ \% ec. « older ; . 
Correspondent, Clinton C. Staples, Cranford, N. J. Second preferred (quar.)_....--.---- *1\4% |Apr. 20)*Holders of rec. Apr. 8 
bi; New ondent. somone! Dont. New Market. N. F -- 25,000 | pittsburgh & West Va., pref. (quar.) ..| *144 |May 31/*Holders of rec. May 3 
orrespondent, Josep ely ox ew 
Market, N. J. Street and Electric Railways. 
ayed ananeoa TO ORGANIZE APPROVED. Cin. Newp. & Cov. L. & Tr.,com. (qu.)-| 1% |Apr. 15 Apr. 1 to on. Ye 
Mar. 21—The First National Bank of Tribune. Kan___________- $25,000 Preferred (quar.) -.---------------- 1% |Apr. 15; Apr. 1 to a 31 
Succeeds the First State Bank of Tribune. Kan. City Ry. (Dayton, O.), common (quar.) - 34 |Mar.31/ Mar.16 to oe 31 
Correspondent, Ward Lobdell, Tribune, Kan. Preferred (quar.) -------- ~--------- 1% Mar. 31) Mar. 16 to ype + 
APPLICATION TO CONVERT RECEIVED. Columbia (S.C.) Ry.,Gas& El.,pf.(qu.)} 14 |Apr. 1) Mar.28 to os. 3 
Mar. 20—The First National Bank of Victoria. Va $25,000 | Conestoga Traction, pref. (quar.)_-.---- 1% |Mar.31!| Mar.22 to Mar. 
: Conversion of the Virginian Bank “of Commerce. ; Georgia Light, Power & Rys., pref. (qu.)|} 1% /Apr. 1] Holders of rec. Mar. 24a 
Victoria. Va Groon & Coates Ses. Foss. ~¥ Jn -g9 (qu.) = = rye4 “alten of E- Hy al = 
; Illinois Traction, preferr fk pr. ar. - 
Ome ea. eA my ‘7. Cashier Virginian Bank Iowa Ry. & Light, pref. (quar.) -- te 1% |Mar.31| Holders of rec. Mar. 204 
CHARTERS ISSUED Kansas pred rod O oes a pf. og ett o_- : ney ne = a mn =. 
roatt oe, na Kansas City Power Securities, pref. .25\Apr. olde , 
Mar 20120 atau ok Duleth Seats Banke ulate Sia "9200-0 | Eager Co: fy. L.,common.-..-| *Aje/Mar gi) Holders of Fe Mar 6 
) ‘ PUGS (GEE) coccccscccesoseses 4 |Mar.: olders . ‘ 
esident. J. J. Eklund; Cashier, F. Beamsley. Manhattan Bridge 3-Cent Line (quar.) - - 1% Mar. 31! Holders of rec. Mar. 25a 
Mar. 2112141 The Tee etnne: See of Fletcher ? =: “age aati 25,000 Milwaukee Elec. Ry. & L.6% pf. (qu.)-| 1% |May 1} Holders of rec. Apr. 7 
ucceeds the Fletcher State Ban etche a. : ~ : . rg of rec. Mar. 21a 
; > ih 4 Newp.N.&Hamp.Ry.,G.&E.,pf.(qu.)} 1% |Apr. 1| Holders o 
oat ie Pos tigen, ‘gon 5 ay nd hol — Saves. 25.000 Northern Ohio Tr. & Lt., pref. (quar.) —- 1% |Apr. 1! Holders of rec. Mar. 15@ 
Conversion of State Ganrantr Bank of Granite. Okla. ; Omaha & Council ae St. 4 , < . : + a: “a =. “4 ot 4 eal +a 
or ; Springfield & Xenia Ry., pref. (quar.) - - 4 \Mar. olde , ; 
Mar. 22—12143 The Enumclaw National Bank. Enumclaw Wash. 50,000 nels Dy et aaa Se Lae onl eee Gh ee, ee 
: Yor ways, pref. (quar.)__..--.---- pr. oO . . 
Gonveraen of Pocpies ceate bank f Rounctaw, Wash. Youngstown & Ohio River Wet. pf.(au)| 13 |Mar. 31| Holders of tee. Mar. 15a 
12144 The Security National Bank of Ada, Okla_-____- 100,000 
Conversion of the Security State Bank of Ada, Okla. wires Mationsl eae. » toned 3 |Apr. 1| Holders of rec. Mar. 24 
President. H. W. Wells: Cashier. Leslie Prince. ee cee x eneee 2 (apr. 1] Mar.26 to. Mar. 31 
Mar. 24—12145 The First National Bank of Newfield, N. J___-_- 25,000 | New Netherland (quar.)-------------- , ade 
he sea Rencnr- my Bf ayer : Coane. Apred <almners. 200.000 Trust Companies 
Mar. 25—1214 e Carolina Nat. Bank of Spartanburg, So. Caro. ' : 31a 
Succeeds the Bank of Spartanburg, So. Caro. Corporation (quar.)..-.-------------- 24 |Mar. 31) Holders of rec. Mar 
President. hab Maio ne ery ? . ware Willson. 25 000 a 
12147 The First National Bank of Carter, Riad baie D, . ' _ Mar. 21 
Conversion of First State Bank of Carter, Okla. Acadia Mills ae )------ =. (amen, i: hi - rend ; og of a yond * 
President, E. K. Thurmond: Cashier, J.C. MacKenzie. Acme Road Machinery, com. (q — 4% rpol ‘| saa Ot Aa, 
12148 The First National Bank of Coyle, Okla_------- 25.000 | , Preferred (quar.)....-.---------- "| & tees tH tele ee ae, 8 
Conversion of Peoples State Bank, Coyle, Okla. Alliance Realty (quar.) --------------- D ¢ rec. Apr. 14 
President. M. E.. Fruin: Cashier. Nona M. Fruin. Allied Chemical & Dye Corp.,com.(qu.)|} $1 {May 1)! Holders of rec. Apr. 
CORPORATE EXISTENCE EXTENDED. pinmenigge bay af nyt ple laa “=, (oe eee oa 
, see ‘Until Close of Business | 4™et. Fork & Hoe, ist pref. ---------- ade me * a, 
6193 The Sheffield National Bank, Sheffield. Pa___---_---- Mar. Sp igen | Seen See, Ot. ee)... -----| 9S et ean an ae. 
6182 Lb - vier in County National Bank of Edenburg (P. O. o- 21 1042 American Sieeeniten Gi. - (quar es 37 4 c. Apr. 1 Holders of reo. oat 236 
iat ore tio ; American Ice, common (quar.) - ------- 4 \Apr. ' 

99 The First National Bank of Hills, Minn_-__--...----- Mar. 21 1942 : , ‘Aor. 74 
6225 The First National Bank of Drayton, No. Dak_------- Mar. 211942 | , ce ny nny + Saleen deere Rae ale 1% re - ney pei - a “vod 20 
§232 The First National Bank of Ralston, Okla-----.------- ar. 21 1942 pe . oe each’ ref. (quar.)--| 1% |Apr. 15| Apr. 6 to. Apr. 16 
6230 The American National Bank of McAlester. Okla-.. -. - Mar. 24 1942 | (ee Rolling Mill com. (quar.)......| &0c. |Apr. 15| Holders of rec. Mar. 31a 
6186 The Manufacturers & Traders Nat. Bank of Buffalo, N.Y -Mar. 25 1942 ph. y B+ ' - Ma ______.--| 1% |Apr. 15| Holders of rec. Mar. 31a 
6197 The First National Bank of Carthage, Texas-_-_-------- Mar. 25 1942 ities Gorp., pref. (qu)..| 2 |Apr. 1| Holders of rec. Mar. 28a 

The First National Bank of Louisville. G Mar. 25 1942 | American Royalties Corp., D 
6250 The First Nationat Bank of Hooversviile "Pa. ~7ILIITTMar: 26 1942 | Arkansas Light & Power, pref. (quar.)--! 1% Apr. 1! Mar.16 to Mar. 19 
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| When | Books Closed 
Name of Com : wa ° When Books Closed 
- pany | Cent. Payable. Days Inclusive. Name of Company. Payable. Days Inclusies. 
iscellaneous (Continua) | 
Amer. Shipbuilding, common (quar. | #13 | a - Ai* , , Miscellancous (Concluded). 

Common (extra)__..-.---- sax dee Apr. 24|*Holders of rec. aor. waten Seeges Ghee aon, (quar.) --.- Apr. 15| Holders of rec. Mar. 31 
Preferred (quar.).......--.-.-.----. | *1% |Apr. 24\*Holders of rec. Apr. White Eagle Ol ee ae pref. (quar.) Apr. 15| Holders of rec. Mar. 31 
ik PTE. Ldoschdebededetee Aug. i/*Holders of rec. June BS. ENS) .0-- ---- ‘Apr. 10' Holders of rec. Mar. 31a 

etal Construction, com. (quar.)- . ‘Apr. 29) Holders of rec. Apr. > OLY . ; . , 
yo only at 2 veteontind daewes — . |Apr. 1 Holders of rec. “awd i uot we gl ve the dividends announced in previous weeks 
, Yorp. of C | | ‘ o é > 9} ; = : ae 
Peston Corp. of Canada, coi. GGuar.)-| ‘TH |Abr. 15] Holaers ot ree. Apr. 1 | ADE Dot vel Paid. | This list docs not include cvidends 
Associated Dry Goods, com. (quar.)..--|*! \May 1\*Holders of "ee. Apr. eed this week. 
Ses comes (quar.). idaspenaen | June 1/|*Holders of rec. May | 
‘ eferrec (quar.).....-.----.- June 1|*Holders of rec May When B 
Associated Industrials Corp., 1st pf.(qu.) \Aor 15! Ho! i. : Na ooks Closed. 
. ., Ist pf.(qu. . 15] lers c. Apr. me of Com . | | 
Associated Simmons Hardware, pf.(qu.)-| Apr. 1| Mar. 22 . > Mar ate coed — 
peyigtans Ltd. pref. (No. eh dann | 2 |Apr. 15| Holders of rec. Mar. : nC es (Steam.) 
org Co., pref. (quar.)....-..| 1% jApr. 1) lers “ce. Ms Beech Creek (quar.).....-- 
Babcock & Wilcox Co. (quar )-------- | 2% JADE: 1] Holders of rec. Mar. 20a | Osgadian Pacific, comnmaon (Guat) -— 7. Apr. 1| Holders of rec. Mar. le 
© elephone of Pa. (quar.)....------| 2 Mar. 3( era of rec a a . ‘ a 
— im Sartange Guarantee (quar.)_._.| 4 ‘May 15 Holders of aaa. + neh oe tc aon & St. L., pref. (qu.) __| aie. 90 ty pt S on rely sie 
ton Sand & Gravel, pref. (quar.)._.-.| 1% ‘Apr 1! Holders of rec. Mar ansas City Southern, pref. (quar.) a A r. 15) H ° a ° 
Cadet Knitting, Ist pf. & pf. (qua i ¢§ " 4 a: ae moe Sine, Joliet & Chicagc “ . da--- Apr. 15| Holders of rec. Mar. 316 
Seles tn. emo ues | 4, ABE] Hotter ors, Mar as | Mateaommm er J: GaaeSnmmm| oh Jame: mene of oe: Mo 
Yanada Tea, Ltd., pref. (quar.) | 9° ADF. on! A f ~~ a 2 high Valley, com. ( erase ve ‘ a? ° 
~ “i at .). ~ - - pr. 15 to Apr. , » (QURE.) ..ccccccce- | B7\%c\Apr. 1 Holders ofr M 
Canadian Consol. Rubber, pref. (quar.)-| 1% |Mar. 31, Holders of rec Mar. Preferred (quar.) $1.25,A | ee. Bee. oe 
Canadian Explosives, common (quar.) | oq +r: A a ain ‘ Apes FOC. Dems M.S8t.P.&8.8.M a oot doen | tad 4 ky 1| Holders of rec. Mar. lle 
> at .j--| lg |Apr. 30) Holders of rec. Mar. « -5. M., com. & pref. (qu.) - \Apr. 15| Holders of 
Preferred (cuar.) | a2 | 4 =| ‘ , Minn. St. Paul & 8.8. N * 8 of rec. Mar. 22¢ 
. o-oo pa enn nnn] 4% \Apr. 15| Holders of rec. Mar. « ; . 5. M. leased lines. - | ‘Apr. 1) Holders of 
Yanadian Westinghouse, Ltd. (quar.)--| 2 \Aor. 11 Holders of rec. M: Newark & Bioomfield *3 ls of rec. Mar. 20¢ 
Canfield ¢ * wes 14 D - b| EAOICETS O} rec. Mar. 2 New Y ; Aga sessecesdece Apr. 1|*Holders of rec. Mar. 24 
Fee ce commes (ouer)...------ | Tuy |W. af] Mar-st°to'” Ape. 4" | NOW Neceygenual BA, Guat ooo 5 14 [May 1) Holders of reo. Mar. Sie 
Cartier, Incorporaied, pret. (quar.)----| 1% |A far. 31) Mar.21 to Apr. 4 | Norfolk & Western, ad). pref. (quar). i” |May 19| Holders of rec. Apr. 296 
Yincinnati Abattoir, Ist & 2d pf. (qu.) 1% \Apr. 1| Mar. 22 ‘ Mar ‘ Nortnern Pacific (quar.) wo M: 1 i : 
Cement Securities (quar.) “| @ in 31| mer.cs © me: ' \ Sithern Railroad of N.H. (quar)... __ S ose Holders of rec. Apr. 12¢ 
. ; ' ) www wnnnnn-- “ Mar. « Holders of rec. Mar. . NN. 4. (QUuar.)._._- 1% (Apr. 1) Holders of M 
Central Coal & Coke, com. (quar.) 1%IA 4 : 7 010 Colony (quar > | 8 Of rec. ar. 13 
op Spee ar .).---- Y, pr. 15| Holders of rec. Mar. « > \guar.)..-.-.------------- 1% \|Apr. 1) Holders of M 
Preferred (quar.)......-.-- 4 | ; on Philadelphia & Trenton < | ‘rs of rec. Mar. 11 
Central Illinois Pub. Service, pf. (qu.)_- 4 co. +4 eahers yo Fly moh Pittsburgh Bessemer & Lake irie, com. ise rey a —. 1 to Apr. it 
ye wk pe ne plat ath angaiadetat HE 4 |Apr. 1] Holders of rec. Mar. wae toes ee (quar).| 1% |Apr. 1| Holders pg ig 
2COTuM preferred (guar eee re 1% Apr. 1| Hol , sof re % Mi -reterr (quar.)__. ad 1% A r. 4 F ° 
Chalmers Ol & Gas. Ine pref (qu ) ? 2 . A : | olders of rec. Mar. Reading Co..common(auar)........ . Dr. Holders of rec. Mar 106 
cay SENS +s )--- . 1| Mar.28 to Mar. ; ae non (quar.)....--. ...| $1 |May 11) Holders of 
Chicago Morris Plan (quar.) 1 Aw Heading Company, 2d 5 ers of rec. Apr. 186 
an (quar.)...------- . 1! Holders of rec. Mar. y, pref. (quar.)_...| 50c.|Apr. 13, Holders of 
Chicago Pneumatic Tool (quar.) 1 pd an Southern Pacific (« | of rec. Mar. 274 
é . » ee . 25! Holders of rec. Apr. quar.)--..-.......-. 1% |Apr. 1) Holders of 
Citizens G. & F., Terre H., com. (qu.) 2 + pd | ; Southern Ry., M. & O. stk of rec. Feb. 284 
z » Hi ., : . Mar. 30) Holders of rec. Mar. -_—< . SUK. tr. ctis._.-_- Pd Apr. 1) Holders ofr M 
Preferred (quar.) 1%, \A . , Union Pacific, common (quar.) 2 of rec. Mar. 16@ 
Cleveland Automatic Macb.. pref. (au). Ay pr. 1| Holders of rec. Mar. Preferred _.____. oe % \|Apr. 1| Holders of rec. Mar. le 
Cleveland Stone ‘pret (@u3-| 194 [ADE 1] Holders of te: Mar. 22% | uaited Neg” HR. Canal Gos. Gaaar-| 2% Abr: 1) Mart to,” Mar. a1" 
leveland Union Stock Yards (quar.) __. ——_ yong >. owe a Se “"l @ ‘ a. 
Colt’s Patent Fire Arms Mtg. ood - ibe roy ] Mar. 21 to Mar. Western Pacific RR. Corp., pret “4 ~——<<- 44 Apr. 15 * Holders of rec. Apr. 5 
Commonwealth-F dison Co (quar.) Jeune + v pol ; aere of rec. Mar. ~D . quar.) 4% Apr. l Holders of rec. Mar. 206 
Gonsttonts Co. common (quar.).....--| $1 hae. 15) ey mei . any ry gan anes ont Electric Railways. 
Cornell hn Po ag P. (New Orl.)(qu.)| 1 Mar. 30| Holders of rec. Mar. Bangor Ry yy AA te (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 17 
og Bee eed dg EE ce Ee : . > 73 oe . rec. — Preferred (quar.) Diakausenes 3 rong : = te . rec. Apr. 20 
Common (extra)______- Fin ee “% lApr. 20) olders of rec. Apr. Boston Elevated Ry., com. (quar.)____- $! 37) ween oF Sas. See. Se 
~aeletesieieaieieiatataieteteaietenaie ¢ : | or eC , ) +. *° ° J--- =| Apr. 1| Holders of M 
Preferred ( 2 pr 20) Holders of rec. Apr Brazilian Trac., > % of rec. Mar. 17 
Cesadaes Tere Ge: ue” poems eo <* an pub 31 Holders of rec. Apr Capital Trac., Wash. eS aed a - 4; —- : eae of rec. Mar. 15 
Cresson Cons. Gold Min. & Mill (qu a ‘10¢ A ar. 31) ---..-----.~--------~- Carolina Power & Light, pref (quar.)__. 1% ptonly 1 said 15 to Mar. 31 
Creamon Conn Cid Sain & Mil (ai')--| }0e.|Avr- 10) Hiiders ot foc. Maria | Cine. tam ‘Trac common (quar.j--| 1 [Abre. 1] Marat so.” Mar. 3k 
Del. Lack. & Western Coal (quar.)___... “4 jApr. i) Holders of rec. Nar Preferred (quar.).. - ophaer . o ar. 
eee ee ~~ —~- 1-25 |Apr. 15) Holders of rec. Apr Cincinnati Street Railway (quar.)------ i — oo. SS ee 
Dome Mines (quar.) ne Ha OR BS “ jApr. 1| Holders of rec. Mar Cleveland Railway (quar.) RENO S 1% aoe 1; Mar.17 to Mar.3l 
Ragle-Picher Lead, pref. (quar) _--—- Apr. 20) Holders of rec. Mar. 31a | Duquesne Light, pref. (quar.)-~ 2227-7. 1% |May 1| Holders of ree. Apr. 1 
dison Elec. Co.. Lancaster (quar.)___. - ae rs of rec. Apr astern Texas Elec. C » (auer.) - ADF. 
- ‘a yuar.)___- Mar. 31! M 29 » . Co., com. (quar.)__ 2 Apr. 1! Holders of 
Edwards (Wm.) Co., 6% pref. (quar.) | Mar. to Mar Frankford & Southwark Pass. R of rec. Mar. 154 
( ) Co.,. 6% ; ae te ; a . Ry. (qu.)| $4.50,Apr. 1) Holders of 
Electric Controller & Mfg. pret . Apr 1) Holders of rec. Mar illinois Traction, preferred (quar l of rec. Mar. lo 
Flgin National Watch laws pref. (qu.) - - Apr. 15| Holders of rec. Mar Kentucky Securiti ; quar.) ..... 4, |Apr. 1| Holders of rec. Mar. 15 
kf ore May 1\*Holders of es, pref. (quar.)_..-_-- 14% |Apr. 15) Holders of 
- A. 08 ’ juar.) sa alia aalae Avr. 1| Hold f : ** ght & Pow. (quar.) 2 Apr. 15; Holders of 
Erie Lighting, pref. (quar.) D olders of rec. Mar Manila Electric Corp., com. ( rec. Apr. 16 
: ase latetatie : - * . (quar.)_._..| 1 |Apr. 1) Holders of 
Eureka Pipe Line (quar ) Apr. 1| Holders of rec. Mar Market St.Ry (San Fran ) prior f ( 1 of rec. Mar. 20a 
4 ‘ PD Mintthdieceewes ) A ds , : Apr. 1| Holders of 
Fall River Elec - May 1)! Holders of rec. Apr Mississippi River P DI.(qu.) “4 of rec. Mar. 16 
Federal Oil. awn pg nal ees buen wewsia Apr. 1] Holders of rec. Mar Mohawk Valley Co. (qual). rsgreteaeis “lh Se. oe oe ee Se. Ee 
Federal Sugar Refg..com. (quar)... Apr. 1) Holders of rec. Mar Monongahela Power & Ry.. pref. (au). 37 ka pr. 1)|*Holders of rec. Mar. 24 
Sreietved (auerh. quar.)...... May 1) Holders of rec. Apr Ottawa Traction (quar “sta vn _— Ape. 4| Holders of res. Mar. 3ie 
Fiske & Co., pref. (quar.).___......... May 1) Holders of rec. Apr Philadelphia Co., common (quar.)_.___. 75¢ ryed - 1) Holders of rec. Mar. 15 
Foulds Milling, pref. (quar.).__....... Apr. 1) Mar.23 to Mar Six per cent preferred aeerrsanaray $1.50 a ae —— of rec. Apr. 16 
French Bros. Bauer pref (quar.) ike alee a , Apr. 10) Holders of rec. Apr Philadelphia ila li a eam a $2 A -{ l oiders of rec. Apr la 
General Motors, 6% bref. ( ~~ 5 ee 4 Apr. 1) Mar.22 to Mar Philadeiphia & Western Ry. pref. (qu).| 1% ry: > os Holders of rec. Mar. 106 
Six per cent debenture Ba ees sae Mey ; —— e rec. Apr a Bluff Co., pref. (quar.). - (qu.)- is a eee ae . _ — — 
Seven per cent at +i - olders of rec. Apr ortiand Ry., Light Wat or a ome . ec. Mar 
Gibson pom * hn gy ep (quar .) 1% May 1) Holders of rec. Apr Porto Kico ee ot ft nt pt. (qu.) aa a 1) Holders of rec. Mar. 22a 
Globe-Wernicke Co., pref. (quar.)_____ Rts, Mar. +} Holders of rec. Mar Ridge Ave. Pass. Ry., Phila. (quar.)...| $3 ’ rey ; peg of — oe - 
Godschaux Sugars, Inc., 1st aes? pr. 15\*Holders of rec. Mar Rutland Ry., Light &. woos ° : pr. 
Sugars, Inc., f. (quar.). 1% IA | +» Aig! Pow., pf. (qu.)__.| 1% |Apr. 1] Mar. 16 
Grant-Leas Gear C: D . 4 \Apr. 1| Mar.19 to Apr (ri-City Ry. & Li ar. to Mar. 31 
Gray & eas Gear Co., pref. quar.) -...| 14 |Apr. 1 Holders of rec. Mar Second & Third Streets Pass Ry, (quar ) s lame. i] eee Me oe 
reat Western Suvar pref % - + ~-ee--+-- a7 pr. Mar. 2 to Mar Springfield Ry. & Lt pret : (quar ) . 1 % A " ec. ar a 
Gruen Watch. pref. (quar) quar.) --- 1% |Apr. 3) Holders of rec. Mar Twin City Rap. Tran. 7 yt ; br. 1) Holders of rec. Mar. 15a 
Herring-Hall Prarvig’ eee ~ocwcnoncs 1% May 1, Holders of rec. Apr United Light 4 Rys oes pf. (qu.) an Apr. 1) Holders of rec. Mar. 166 
Preferred (quar) afe, com. (quar.)| 24 |Apr. 1) Holders of rec. Mar Utah Power & Light, pref " ee 1% Abe. | cee Se. ee. 
Hibernia Bec ee Gen azeF iaaazi7-| 124 JADE: 1) Holders of ree. Mar Wash. Balt. & Annap. El. RR., com.(qu) plans. 1) Geno eo 
Metmes (DH) Ga nud ee - (quar.) _. 134 Ane. 1) Welders of vee. Maar ioe hee -, COM. (qu) > 9 rey 1} Holders of rec. Mar. 184 
Houston Gas & Fuel’ com ely eeu: : oo Spe. 1) Mar.28 to Mar Wash. Water Power, Spokane (quar.)_.-| 1% Age. 15 oe & S..cee. 
Hurley Machine com. (« A 5 al saa castles 2 74 Mar. 30 ee www ew ee ee ewe wwe ee W est End Street Ry. Boston po na $i 75 peng . Holders of rec. Mar 24 
Preferred (quar.)__ War.) -------. a Apr. 6) Holders of rec. Mar West India Elec. Co. (quar )_ rane 1% red : + pay to Apr. 2 
Hamilton-Brown Shoe. com al % \Apr. 1| Holders of rec. Mar West Penn Power Co., pref. (quar.)...- 1% adas 1 Mar.24 to Apr. 1 
Independent Warehouses. Inc. (quar) |; 46 |Apr. 1)\*Holders of rec. Msg Winnipeg Electric Ry.., pret. ( uar.).... 13% A J l Holders of rec. Apr. 15 
-nternational Paper, pref. (qua - : Ta rok ol ae of rec. Mar Worcester Consolidated St Ry pref__- #245 ADR. ] ee a Se 
nterprovincial ; , ee ee ones -3 r. lo olders of rec. Apr Yadkin River Pow ms Pes 0 Bl sewn ww nn nn en wenn nnn n~ 
Interprov. Cle 7 tena ee , 1 i Mar. a4] Giekdeus at one Mar er Power, pref. (quar.)....- 1% jApr. 1| Holders of rec. Mar. 17 
Kaynee Co., pret. (quar) ..........|_ 1% Apr. 1| Holders of rec. Mar america, Bank of (quar 
. ‘la Ame \ \i | - wat » SANE OF (Quar.)__. 
Lancaster Gas isht @ Faas e - Apr. 1| Mar.21 to Apr Amer. Exchange hoe ees Cl. A(qu.) ae : ey wo of rec. Mar. 21e 
Lima Locomotive, preferred (quar.)___. 1% Mar.31| Mar.22 to Mar Atlantic National (quar.) sa , Apr. 1 a oo fo oe 
Maple Leaf Milling, com. ( ha. ar.)....) 2% |May 1) Holders of rec. Apr Extra _....__.. YF oasconnconces ry Holders of rec. Mar. 3la 
Preferred. Cauen%’ . (quar.).... ,, |Apr. 18) Holders of ree. Apr Butchers’ & Drovers’ Nat. (quar.)___._. rely 1; Holders of rec. Mar. 31a 
Mcintyre Porcupine Mines, Ltd _____. 1% |Apr. 18| Holders of rec. Apr Chase National (quar.)._ a De. % Bolder of rec. Mar. 300 
Mexican Investment ee ee : May 1) Holders of rec. Apr Chase Securities Corporation dane ata ane. a] Seanee See. Se. Se 
Michigan Limestone & Chem.. pf. (au) 4. |Apr. 1) Holders of rec. Mar Chatham & Phenix National (quar.)-__- 3 oe oe ee 
Midway Gas, com (quar.) ., pf. (qu.) 5 ”™ \|Apr. 15| Holders of rec. Mar Coal & Iron National (quar.) oe voces ry oy i) Mar. 21 to Apr. 2 
Preferred (quar.) Fee rae er sTenes — Apr. 15| Holders of rec. Mar Colonial (quar.)- ee re yy 1} Holders of rec. Mar. 84 
Midwest Oil, com. & pref. (quar)... $1.40 |Apr. 15) Holders of rec. Mar Commerce, Nat. Bank of (quar.)._.... br. 1) Holders of rec. Mar. 20a 
Monomac Spinning ort, GUat.)------ 4 Apr. 15] Holders of rec. Mar Fifth Avenue (quar.) assent ae. 5) Sees & fee. Bee. Eee 
Moon Motor far bet tee) . ” an Holders of rec. Mar fifth National (quar.)-----_-22222222_ Apr. Mar. 28 “a ne Mar 31. 
oun n States P ran ed A had “taal 4 > 028 SQ weoeeoh aoe eee First Nation: ] ae eS FPS ee eS ae eS ° . ar. 
New Jersey Zine Areata pref. (quar.)_- a 4 \Apr. 20) Holders of rec. Mar Gotham +e By LEE ——— a pray 1 Holders of rec. Mar. 3le@ 
Northern States Power common (quar)| 2 May 10\*Holders of ree. Apr Greenwich (quar.).................... — : Mar.28d to Mar. 31 
+ se ae States Power. pref pds ‘de 13% — ol ey of rec. Mar Hanover National (quar.) MO ae age ry l ag of — — = 
orthwestern Elec., orig. 6% 1). iy: olders of rec. Mar Importers’ & Traders’ Nat. (quar.) ----- Hoid =. 
Seven per cent Ist .6% pt. (qu.)_.| 1% |Apr. 1) Mar.21 to Mar Irving National Nat. (quar.)..... Apr. 1| Holders of rec. Mar. 224 
Pennsylvania Seete one sibdiaiiens 1% j|Apr. 1| Mar.21 to Mar Manhattan Co yo the (quar.)__- oes. fh eee owes. Biew. 
Preferred (quar) , on (quar.) oa Mar. 31| Holders of ree. Mar Mechanics’ & Metals Nat. ( at red a] arenes Of Foe. Dar. S80 
Phillips-Jones Corp.. preferred (quar) e} 4 |Mar. 31) Holders of rec. Mar Mechanics (Brooklyn) roe, Jeceee read 1| Holders of rec. Mar. 186 
Philmont Worsted, ; a quar.) - . 4 |May 1)*Holders of rec. A Mutual sot a it pr. 1) Holders of ree. Mar. 18 
dd, pref. (quar.) 1% IA pr ual (Quar.)..._-.------- Apr 1} Hold 
Pick (Albert) & Co., pret. (quar.)....-"| 1% pr. 1| Holders of rec. Mar Nassau National (Brooklyn), (quar.) -- - ody olders of reo. Mar. 254 
Pilgrim Mills, pref. (quar.) ~~ § SOQERIA oi? |Apr. 1) Mar.24 to Mar National City (quar.) 5 oa Apr. 1) Holders of rec. Mar. 306 
Pittsb. Term. W WOES Sr eoeoous 44 |Mar. 31|*Holders of rec. Mar Nationa! Ci ; i lnaiataataaaataaiaia Apr. 1) Holders of rec. Mar. 186 
arehouse & Trans. (qu.)| *$1 {A m nal City Co. (quar.) Apr. 1 
Pittsfield Lime & Stone, pref rma 2 Apr. 8/*Holders of rec. Apr ee a ry oe Holders of rec. Mar. 184 
St. Mary's Mineral Land____ ) =-1 ago Apr. 1| Holders of rec. Mar New York, Bank of, N. B. A. (quar.)__- rn Holders of rec. Mar. 184 
San Diego Cons. Gas & El., pref. (quar.)} 1% Apr. 27; Holders of rec. Mar Park, National (quar.)_.-_- realy rym 1) Holders of rec. Mar. 21a 
oo Oil & Refg., pref. (quar.) quar.) 13 red ee s of rec. Mar State (quar.) tr Aner hinoe yt attains pool : ee S rec. Mar. 246 
uthern New Eng! ~eeen os “ 4 olders of rec. M U os. Bank of (quar)... ° olders of ree. Mar. 15e 
Spicer Mtzg., by lh aad (quar.) _ - a ae: - ee ve nited States, of (quar.)..-....- Apr. 1) Holders of rec. Mar. 29 
ansue & Williams Steel Fors. (quar) pr. lolders of rec. Mar. 28 Trust Com 
Truman Oil (monthly) - Forg. (quar.) a Apr. 15) Holders of rec. Apr American eee Nag eee A 1 
Truscon Steel, common (quar.) =T Apr. 20 Holders of rec. Mar aaa tate reek Holders of rec. Mar. 22 
Union Twist Drill, pref. (quar.) ew OSS Apr. 15|*Holders of rec. Apr Brooklyn (quar.) ie ta”) “eee ic hee eae ryan 1| Holders of rec. Mar. 2346 
United Gas & Elec. Engineering... — . 31) Holders of rec. Mar Catal Urice Cur)................ rod ; Holders of rec. Mar. 25 
U.8. Finishing, common (quar.)____ _- ar. 31] Holders of rec. Mar Lawyers Title & Trust Co. (quar.)-___- eS] peae an ae Cee. See 
Preferred (quar.)_____ Waser we ae. 15\*Holders of rec. Mar Manufacturers (Brooklyn) (quar.)----- rs | See. 6 te Ape. 3 
U.S. Smelt., Refg. & Min., pref. (qu.) _- Apr. |1|*Holders of rec. Mar U.S. Mortgage & Trust (quar.)__.____- eee Sl eae of bee. Bees. See 
Velie Motors Corp., Ist pref. (quar.)____ Abe. ‘ Holders of rec. Apr. Serene: ee br. 1) Holders of rec. Mar. 286 
Ventura Cons. Oil Fields (quar.)__ ___- May 1 a. 16 to Mar Fire Insurance. 
Warner (Chas.) Co.,common_________- oA y 17 olders of rec. Apr Hanover Fire (quar.)-.--- A 1\* 
First and second preferred (quar.)____ lan ar Holders of rec. Mar aaa pr. Mar.19 to Apr. 1 
Western Grocers, Ltd., pref. ( waren pr. Holders of rec. Mar Abitibi Pow. & Pa Ltd., pf 
. quar.)___. Apr. 15' Apr. 1 to Apr Advance-R oe os BE. (GB.)--- Apr. 1) Holders of ree. Mar. 20 
, ce-Rumely, preferred quar.) ---- |Apr. 1] Mar.16 te Apr. 10 
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Per When Books Closea. Per When Books Closed 
Name of Company. Cent. | Payable. Days Inchusioe. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Conclud:4) Miscellaneous (Continued— 
Adirondack Power & Lt.,7% pf. (qu.).-| 1% |Apr. 1} Mar.22 to Apr. 2 | Continental Motors, preferred (quar.)__| *134 |Apr. 15 *Apr. 8 to Apr. 15 
Eight per cent preferred GRRE.) .ccase 2 Apr. 1| Mar.22 to Apr. 2 Corona Typewriter, Ist “ty (quar.)....}| 2 Apr. 1) Mar.15 to Apr. 2 
Air Reduction (quar.)_........-.----- $1 Apr. 15; Holders of rec. Mar. 3la Second preferred (quar.)......._.__- 1% |Apr. 1] Mar.15. to Apr. 2 
Alabama Power, pref. (quar.) _....-.-.- 1% |Apr. 1) Holders of rec. Mar. 31 Cosden & Co., common (quar.)_______- 62\4c|May 1] Holders of rec. Apr. 3a 
All America Cables (quar.)_.--.------- 1% |Apr. 14] Holders of rec. Mar. 31a | Creamery Package Mfg., com. (quar.)_.| 50c./Apr. 10 Apr. 1 to. Apr. 10 
Allied Chemical & Dye Corp., pf. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 15 NG ” i 1% |Apr. 10] Apr. 1+ to Apr. 10 
mers Mfg., pref. (quar.)_._.- 1% |Apr. 15) Holders of rec. Mar. 240 | Cresson Cons. Gold Min. & Mill. (quar.)} *5c.|Apr. 10)*Holders of rec. Mar. 31 
Amalgamated Oil (quar.) sigbwbeieeauwe *75c.;Apr. 15|*Holders of rec. Mar. 20 ee Ca | RE *5c./Apr. 10|*Holders of rec. Mar. 31 
Amer. Acceptance Corp., com. (spec.)..} 2 Apr. 28} Holders of rec. Apr. 20 Suban-American Sugar. pref. (quar.)._...| 1% |Apr. 1} Holders of rec. Mar. 10a 
Beeeeees GUN.) ...cccccccescees 2 /|Apr. 28) Holders of rec. Apr. 20 | Dalton Adding Machine, pref. (quar.)__| 134 |Apr. 1] Mar.22 to Mar. 31 
Amer. Art Works, com. & pref. (quar.)-| 134 |Apr. 16) -.---.-........--.... Dayton Power & Light, pref. (quar.).__| 1% |Apr. 1] Holders of rec. Mar. 20a 
American Bank Note, pref. (quar.)....| 75c.;Apr. 1) Holders of rec. Mar. 130 | Detroit & Cleveland Navigation (quar.).| 2 |Apr. 1] Holders of rec. Mar. 15a 
Amer. Beet Sugar, pref. (quar.)_....--- 1% |Apr. 1| Holders of rec. Mar. lle | Detroit Creamery (quar.).___.________ 30c./Apr. 1] Mar.22 to Apr. 2 
American Can, pref. (quar.)-..--.----- 1% |Apr. 1) Holders of rec. Mar. 15¢ | Vetroit Edison (quar.)_..............- 2 |Apr. 15] Holders of rec. Mar. 31a 
Amer. Car & Fdry., com. (quar.).-.--- 3  (\Apr. 1) Holders of rec. Mar. 15 Diamond Match (quar.).............- *2 |June 15|*Holders of rec. May 31 
Preferred (quar.).....-.-.-..-..---- 1% |Apr. 1) Holders of ree. Mar 15 Dotge Manufacturing, pref. (quar.)...__| 134 |Apr. 1| Mar.26 to Mar.3l 
American Cigar, pref. (quar.).......-.-- 1% |Apr. 1| Holders of rec. Mar. 15a | Dome Mines (capital distribution) ___.__ $1 Apr. 20| Holders of rec. Mar. 3la 
American Express (quar.)_....---.----- $2 Apr. 1) Holders of rec. Mar. 100 | Dominion Canners’, pref. (quar.).....- 1% |Apr. 1] Holders of rec. Mar. 18 
Amer. Gas & Elec., com. (quar.)..-.--- 2% |Apr. 1) Holders of rec. Mar. 18 Oominion Glass, common (quar.)....-.- 144 |Apr. 1| Holders of rec. Mar. 15 
SO. Gt Janaseesocecsocasese 144 |May 1) Holders of rec. Apr. 13 , ,. i » aes 1% |Apr. 1] Holders of rec. Mar. 15 
Am. LaFrance Fire Eng.,Inc.,com. (qu.); 25¢.;May 15) Holders of rec. May la | Dominion Iron & Steel, pref. (quar.)...| 1% |Apr. 1] Holders of rec, Mar. 15 
BeGeeees (GURP.)... ccccescnces--ce 1% |Apr. 1) Holders of rec. Mar. 21 OR Ge GU Occ connccumeconace 30c. |Apr. 1] Holders of rec. Mar. 10 
American Machine & Foundry (yearly).| 6 Apr. 1) Holders of rec. Mar. 1 Dominion Textile, common (quar.)._._- 3 Apr. 1) Holders of rec. Mar. 15 
American Mfg., pref. (quar.)._.....--.- 1% |jJuly 1) June 17 to July 1 ee Apr. 15| Holders of rec. Mar. 31. 
DeGeen FOUR.) .cccccceccccsccese 1% |Oct. 1) Sept.17 to Oct. 1 Dow Drug, preferred (quar.)_._______- 1% |Apr. 1| Mar.24 to Apr. 4 
EEE CRUE DB nwcccccosnscccoese 1% |Dec. 31} Dec. 17 to Dec. 30 Uraper Corporation (quar.)......._..- 3 Apr. 1| Holders of ree. Mar. 4 
American Multigraph, preferred (quar.).| 1% |Apr. 1) Mar.23 to Apr. 2 Driver-Harris Co., preferred (quar.)_...| 1% |Apr. 1} Mar.22 to Mar.31 
American Piano, common (quar.)_...-.- 1% jApr. 1) Mar.23 to Apr. 2 Duluch Edison Electric, pref. (quar.)__.| 14 |Apr. 1] Holders of rec. Mar. 21 
Peewee GUURE.)..cccccceccccccens 1% |Apr. 1) Mar.23 to Apr. 2 Dunham (James H.) & Co., com. (quar.)! *14% |Apr. 1)*Holdera of rec. Mar. 18 
Amer. Power & Light, pref. (quar.)._...} 1% |Apr. 1); Holders of rec. Mar. 18 First preferred (quar.)............. *1% |Apr. 1/*Holders of rec. Mar. 18 
American Public Service, pref. (quar.)_._.| 1% |Apr. 1) Holders of rec. Mar. 15 Second preferred (quar.)_....._._. - *1% |Apr. 1|\*Holders of rec. Mar. 18 
American Screw (quar.)___.....-.-.--. 1% |Apr. 1] Holders of rec. Mar. 24a | du Pont (E. I.) de Nemours & Co, 
Amer. Seeding Machine, com. (quar.)..| 1% |Apr. 15| Holders of rec. Mar. 31a Debenture stock (quar.)_....... ._- 1% |Apr. 25| Holders of rec. Apr. 10a 
Preferred (quar.) - 1% |Apr. 15) Holders of rec. Mar. 3la | tuPont(E.I.)de Nem. Ford. com. (qu.)} 1% |May 1) Holders of rec. Apr. 20a 
Amer. Smelt. Securities, pref. yy (quar.). 1% |Apr. 1] Mar.14 to Mar. 220 . | tf & +l aeapC sags 1% |May 1) Holders of rec. Apr. 20a 
Preseres B (Quar.)..........2-<<-- 14% |Apr. 1) Mar.i4 to Mar. 22 “astman Kodak, common (quar.)...... 2% |Apr. 1] Holders of rec. Feb. 284 
American Snuff, com. (quar.)_.......-- 3 Apr. 1) Holders of rec. Mar. 14 a 7% |Apr. 1) Holders of rec. Feb. 28a 
PeeOe GORE) ccceccnaccnccoccecs 1% |Apr. 1| Holders of rec. Mar. 14 a.  / SRG Cee 1% |Apr. 1] Holders of rec. Feb. 28a 
Amer. Steel Foundriés. com. (quar.)_...| 75c. |Apr. 15) Holders of rec. Apr. le | “dmunds & Jones Corp., pref. (quar.)_._| 1% |Apr. 1) Mar.21 to Mar. 31. 
American Stores, common (quar.)_._._.!| $1 Apr. 3) Holders of rec. Mar 210 | isenlohr (Otto) & Bros., pref. (quar.)__| 1% |Apr. 1] Holders of rec. Mar. 20 
First and second preferred (quar.)_.-. 1% |Apr. 3) Holders of rec. Mar 21e slectric Storage Battery, com.é&pf.(qu.)| 3 Apr. 1] Holders of rec. Mar. 13¢ 
Amer. Sugar Refg., pref. (quar.)__._._. 1% |Apr. 3) Holders of rec. Mar i | “ndicott-Johnson Co., com. (quar.)_.___| $1.25/Apr. 1} Holders of rec. Mar. 17a 
American Telep. & Teleg. (quar.)_._._. 2 Apr. 15; Mar.18 to Mar. 28 I 1% |Apr. 1| Holders of rec. Mar. 17a 
American Tobacco, preferred (quar.).-_. 1% |Apr. 1; Mar ll to Apr. & Paicon Steel (GUar.).....<ccccccccccss 1 Apr. 1} Mar.21 to Mar.31. 
Amer. Type Founders, com. (quar.)_.-- l Apr. 15| Holders of rec. Apr. 10a PUES § GEE.) . cowccccceceesones 1% {|Apr. 1) Mar.21 to Mar.31 
Tt, Dt Dc ncvasseceeee ses ens 1% |Apr. 15| Holders of rec. Apr. 10a | famous Players-Lasky Corp., com. (qu.)} $2 Apr. 1] Holders of rec. Mar. 15a 
American Wholesale Corp., pref. (quar.) 1% |Apr. 1| Wolders of rec. Mar.150 | Famous Players-Lasky Corp., pref. (qu.)| 2 May 1! Holders of rec. Apr. 154 
Amer. Window Glass Mach., com. (qu.) 1% |Apr. 1) Holders of rec. Mar. 14 . ff. _ & REE eye 2 Mar.31| Holders of rec.Mar.d18a 
ff | =e 1% |Apr. 1) Holders of rec. Mar. 14 Federal Sugar Refining, com. (quar.)._._._| 1% |May 1] Holders of rec. Apr. 2la 
Amefican Woolen, com. and pref. (quar.)| 1% |Apr. 15) Mar.16 to Mar.30 oo) Se Eee 1% |May 1) Holders of rec. Apr. 2le@ 
Arlington Mills (quar.).....-.........| 2 Apr. 1| Holders of rec. Mar. 21a | Finance & Trading Corp., pref. (quar.)__| *1% |Apr. 1\|*Holders of rec. Mar. 29 
Armour & Co., pref. (quar.).___._____- 1% j|Apr. 1) Mar.16 to Mar.3!1 “irestone Tire & Rubber, 6% pf. (qu.).__| 1% |Apr. 15| Holders of rec. Apr. 10 
Associated Ot) i «itiecem enema 1% |Apr. 25| Holders of rec. Mar. 20 Seven per cent preferred (quar.)_..-..-. *1% |May 15/*Holders of ree. May 1 
Auburn Automobile, com. (quar.)_._-_- $1 Apr. 1| Holders of rec. Mar. 20 Fisher Body Ohio Corp., pref. (quar.)..| 2 Apr. 1] Holders of rec. Mar. 250 
ft A aes 1% |Apr. 1) Holders of rec. Mar. 2f Poster (W. C.) Co., common (quar.)...| 75c./Apr 1 |Holders of rec. Mar. 21 
Barnet Leather, pref. (quar.)_._.....-- 1% \|Apr. 1) Holders of rec. Mar. 30a Preferred (quar. ) sci etait teen letcaidni 1% |Apr. 1 |Holders of rec. Mar. 21 
Barnhart Bros. & Spindler— Preferred (participating dividend) _ . ~~ % |Apr. 1 |Holders of rec. Mar. 21 
First and second preferred (quar.) _.._| 1% |May. 1) Holders of rec. Apr.d26a | General Aluminum & Brass Mfg., pf.(qu)| 2 Apr. 2] Holders of rec. Mar. 250 
Bayuk Bros., Inc., Ist & 2d pref. (quar.)| 2 Apr.d15| Holders of rec. Mar.3la | General American Tank Car, pref. (qu.)} *1% |Apr. 1|*Holders of rec. Mar. 15 
Beach Royalties Corp. (monthly)._....| 2 Apr. 15) Holders of rec. Mar. 31 szeneral Baking, com. and pref. (quar.)_| 2 Apr. 1! Holders of rec. Mar. 25 
Beatrice Creamery, common (quar)....| 4 Apr. 1! Mar.21 to Apr. 1 yeneral Cigar, Debenture stock (quar.)| 1% |Apr. 1} Holders of rec. Mar. 25a 
a EE 1% |Apr. 1} Mar.21 to Apr. 1 ieneral Electric (quar.).............. 2 Apr. 15| Holders of rec. Mar. 8a 
Beech-Nut Packing, pref. B. (quar.)._._| 1% |Apr. 15| Holders of rec. Apr. la | Genera! Fireproofing, com. (quar.)--_--- 1 Apr. 1) Mar.d21 to Mar. 3l 
Bell Telephone of Canada (quar.)-....-.- 2 Apr. 15| Holders of rec. Mar. 31 POG GE. oc nanecocecedbosan 1% |Apr. 1| Mar.d21 to Mar. 31 
Bethlehem Steel, com. (quar.).......-- 1% |Apr. 1} Holders of rec. Mar. 14¢ | jeneral Rallway Signal, pref. (quar.)...| 1% |Apr. 1] Holders of rec. Mar. 20 
EE EET 1% \|Apr. 1) Holders of rec. Mar. 14e | General Tire & Rubber, pref. (quar.)...| 1% |Apr. 1)] Holders of rec. Mar. 20a 
8% cum. conv. pref. (quar.)......-.- 20 jApr. 1) Holders of rec. Mar 14¢ | Gibson Art Co., common (quar.)__---- 2\4%7r|Mar. 31! Holders of rec. Mar. 20a 
7% pnon-cum. pref. (quar.)_......-.- 1%e\|Apr. 1| Holders of rec Mar. 14 Common (payable in common stock) -|f 25 Apr. 15| Holders of rec. Apr. la 
Billings & Spencer Co., pref. (quar.)__._| 2 Apr. 1} Holders of rec. Mar. 22a Common, extra (in cash)._.........-.- 10 May 15) Holders of rec. May la 
Binghamton Lt., Ht. & Pr.7% pf. (qu.)-| 1% |Apr. 1; Mar.16 to Mar. 31 Hillette Safety Rasor Stock dividend ..|%62% |June 1|*Holders of rec. May 1 
Six per cent preferred (quar.)._....-.- 1% |Apr. 1) Mar.16 to Mar. 3l Gold & Stock Teleg. (quar.).......---- 1% |Apr. 1] Holders of rec. Mar. 31a 
Bliss (E. W.) Co., common (quar.)_...- *55c.Apr. 1)\*Holders of rec. Mar. 20 soodrich (B. F.) Co., pref. (quar.}... . 1% |Apr. 1] Holders of rec. Mar. 226 
First preferred (quar.)_........_.-.- *$1 Apr. 1)/*Holders of rec. Mar. 20 Goodwins, Ltd., pref. (quar.).....----- 1% |Apr. 1} Holders of rec. Mar. 20 
Second preferred (quar.)..._._..--.. *15c.\Apr. 1)\*Holders of rec. Mar. 20 Gould Mfg., common (quar.)_.....---- 1% |Apr. 1! Holders of rec. Mar. 20a 
Borden (Richard) Manufacturing (quar.)| 2 Apr. 1); Holders of rec. Mar. 23a , ff A eS 1% |Apr. 1) Holders of rec. Mar. 20a 
Bourne, Scrymser & Co. (extra)_....--- *15 Apr. 15\*Mar.19 to Apr. 14 Great Lakes Steamship (quar.)_....--- *2 RR gS pe IRS GA ES SBE 
Brandram-Henderson, Ltd., common_.._| *14 |May 1/*Holders of rec. Apr. 1! Great Lakes Towing, pref. (quar.)_.-_- 1% |Apr. 1) Mar.16 to Apr. 2 
eR a ee *1\% 'Dec. 1/*Holders of rec. Nov. 1} Great Lakes Transit, common (quar.)_.| $1.25|Apr. 1] Holders of rec. Mar. 25a 
Preferred (quar.) _._.__.___.____--- 1% |Apr. 1) Holders of rec. Mar. la I I a a al 134 |Apr. 1] Holders of rec. Mar. 25a 
Brier Hill Steel, pref. (quar.)._.___._--_- 1% |Apr. 1} Mar.21 to Apr. 2 Greenfield Tap & Die Corp., pref. (qu.)| 2 Apr. 1| Holders of rec. Mar. 15 
British American Oil, Ltd. (quar.)_..-- 50c.;:Apr. 1! Holders of rec. Mar. 28 Jusntanamo Sugar, preferred.......-.- $1.09\|Apr. 1} Holders of rec. Mar. 200 
Brunswick-Balke-Collender, pref. (qu.)-| 1% |Apr. 1) Mar d22 to Mar. 31 tulf States Steel, Ist pref. (quar.)... - 1% |Apr. 1] Holders of rec. Mar 15 
Buckeye Pipe Line (quar.).......----- $2 June 15\' Holders of rec. Apr. 21 Halle Bros., lst & 2d pref. (quar.)....-- 1% |Apr. 30! Apr. 25 to Apr. 30 
Bucyrus Company, pref. (quar.)_....-.- 1% \jApr. 1) Holders of rec. Mar. 2a ianes (P_ H.) Knitting, pref. (quar.)._._-| 1% |Apr. 1] Holders of rec. Mar. 20 
Burns Bros., 2d pref. (quar.)...--.--.--- 1% |Apr. 1) Holders of rec. Mar. 24 {arbison-Walker Refrac., pref. (quar.)-| 14 |Apr. 20) Holders of rec. Apr. .10e 
es Ae Bes Ge GEE DB ccecccceccces J2%4 \|Apr. 1) Holders of rec. Mar. 15 iarris Bros., pref. (Quar.)....-------- *1% |May 1/*Holders of rec. Apr. 10 
Preferred LE LR a j1% |Apr. 1) Holders of rec. Mar. 15 {averhill Gas ey 3 eee $|1.12%!Apr. 1} Holders of rec. Mar. 24a 
Bush Terminal! Bidgs., pref. (quar. = 1% (|Apr. 1) Holders of rec. Mar. 20: Heath (D. C.) & Co., pref. (quar.)..--- 1% |Apr. 1) Mar.28 to Mar. 31 
California Petroleum Corp.., pref. (qu.). 1% \Apr. 1) Holders of rec. Mar. 20¢ feime (George W.) Co., com. (quar.)._.| 2% |Apr. 1) Holders of rec. Mar. 15 
eile ECT RITE 2 Apr. 1| Holders of rec. Mar. 15¢ PUCREEIGS (OEE DJ. cccccecceccoseuss 1% |Apr. 1} Holders of rec. Mar. 15 
Canada Bread, Ltd., preferred (quar.)_ 1% \|Apr. 1) Holders of rec. Mar 1¢ iendee Mfg. Co., preferred (quar.)....| 1% |Apr. 1] Holders of rec. Mar. 20a 
Canada Cement, Ltd. SFR 1% |Apr. 15) Holders of rec. Mar. 31 {ilicrest Coilierles, com. (quar.).....-- 1% |Apr. 15| Holders of rec. Mar. 3la 
| OLE EEE 2 Apr. 1) Holders of rec. Mar. 21 , ft i caress 1% ‘Apr. 15| Holders of rec. Mar. 31a 
Canadian Cottons, Ltd., com. (quar.)_.| 2 Apr. 4) Holders of rec. Mar. 240 | Hillman Coal & Coke, 5% pref. (quar.)-| 1% |Apr. 25] Apr. 16 to Apr. 25 
CE lhe I A 1% |Apr. 4) Holders of rec. Mar. 24a Seven per cent preferred ii Sesedes 1% |Apr. 25) Apr. 16 to Apr. 25 
Canadian General Elec., com. (quar.) _- Apr. 1) Holders of rec. Mar. 1 folt-Renfrew Co., pref. (quar.)....---- 1% |Apr. 1} Holders of rec. Mar. 29a 
gs eg ee RR i: 3% iApr. 1 Holders of rec. Mar. 1A Hooven, Owens, Rentschler Co., pf.(qu.)} 1% |Apr. 1! Mar.22 to Apr. il 
Canadian Locomotive, com. (quar.)-_.-- Apr. 1| Holders of rec. Mar. 20 Hovey (C. F.) Co., pref. (quar.)....--- 1% |Apr. 1| Mar.24 to Mar. 3l 
i tli he 1% |Apr. 1| Holders of rec. Mar. 20 Howe Scale, preferred (quar.)_......---. 1% \|Apr. 1| Mar.19 to Apr. 4 
Canadian Woollens, Ltd., pref. (quar.)_.| 1% |Apr. 1; Holders of rec. Mar. 28a | Huntington Devel. & Gas, pref. (qu.).-| 1% |Apr. 1| Holders of rec. Mar. 20 
Carey (Philip) Mfz., pref. (quar.)_...- 1% |Apr. 1| Mar.21 to Apr. 2 iupp Motor Car Corp., pref. (quar.)_..| 1% |Apr. 1| Holders of rec. Mar. 20 
Case (J. I.) Thresh. Mach... pref. (quar.) 1% (Apr. 1) Holders of rec. Mar. 13 mperiai Oil, com. (quar.)_.......-.... 3 Apr. 1| Holders of rec. Mar. 10 
Casey-Hedges Co., com. (quar.)__.---- 2% |May 15, Holders of rec. May 1 , , gf * eee 2 Apr. 1}! Holders of rec. Mar. 10 
gE NE ES 1% |Apr. 1) Holders of rec. Mar. 25 n «pendent Pneumatic Tool (quar.)_..| *2 Apr. 1!*Holders of rec. Mar. 20 
Central Aguirre Sugar (quar.)....-.-.-- $1.50 Apr. 1); Holders of rec. Mar 2) ndiana Pipe Line (quar.)........-.-..- 2 May 15) Holders of rec. Apr. 24 
Central Petroleum, preferred_._...-.-- 2% \Apr. 1) Holders of rec. Mar. 24a IIE: sectn deeth dbeeinaan ipa ibenaiambane edie 2 May 15! Holders of rec. Apr. 24 
Central States Electric Corp., pref. (qu.)} 1% ‘Apr. 1) Holders of rec. Mar. 10 ndianapolis Water, pref. (quar.)..-.--- 1% |Apr. 1} Mar.19 to Mar. 3l 
Certain-teed Products Corp.— ndianapolis Water Works Secur., pref..| 34 |Apr. 1! Mar.19 to Mar. 3l 
First and second preferred (quar.)....| 1% |Apr. 1) Holders of rec. Mar. 2t« interilake Steamship (quar.)......----- 2 Apr. 1] Holders of rec. Mar. 18a 
Cee eee re... aeeweeee 1% \|Apr. 1| Holders of rec. Mar. 23a Reaper! RR. pn: 2 ee l Apr. 1! Holders of rec. Mar. 18a 
Champion Coated Paper, pref. (quar.)..| 1% |Apr. 1! Holders of rec. Mar. 20 nternat. Buttonhole Sew. Mach. (quar.)| 1 Apr. 1| Holders of rec. Mar. 15 
Chandler Motor (quar.)- $1.50\/Apr. 1) Holders of rec. Mar. 20a uternat. Harvester, com. (quar.)..-. .-- $1.25|Apr. 15) Holders of rec. Mar. 25a 
Chic. Junc. Rys. & M. Stk. Yds.,cm. (qu) 2% Apr. 1; Holders of rec. Mar. 15 ot. Motor Truck, ist & 2d oo (quar.)} 1% |Apr. 1! Holders of rec. Mar. 21a 
I a 1% \|Apr. 1) Holders of rec. Mar. 15 uternational Sait (quar.)............. 1% |Apr. 1) Holders of rec. Mar. 15a 
Chicago Mill & Lumber, pref. (quar.)..| *1% |Apr. 1) *Holders of rec. Mar. 23 oternational Silver, preferred (quar.)..| 1% |Apr. 1] Feb. 21 to Feb. 28 
Cinc. & Subur. Bell Telep. (quar.)_.--.- $1 Apr. 1} Holders of rec. Mar. 22 nternat. lelep. & Teleg. (quar.}.....-- 1% |Apr. 15!) Holders of rec. Mar. 31 
Cincinnati Gas & Electric (quar.)..-.-.-- 1% |Apr. 1 Mar.15 to Mar.31l Island Creek Coal, pref. (quar.).....-.-- $1% |Apr. 1) Holders of rec. Mar. 24 
Cities Service— siand Creek Coal, common (quar.)_...| $2 Apr. 1] Holders of rec. Mar. 240 
Common (monthly payable in scrip)..|\*9 % |Apr. 1)\*Holders of rec. Mar. 15 oe ST I Sa $5 Apr. 1| Holders of rec. Mar. 24a 
Common (payable in com. stk scrip) _|*g1\% (Apr. 1)*Holders of rec. Mar. 15 Johnston (R. F.) Paint Co. (quar.)-.__-- 2 Apr. 1)| Holders of rec. Mar. 3la 
Pref. & pref. B (mthly. pay. in scrip) _| *g@% \Apr. 1/*Holders of rec. Mar 15 ones Bros. Tea, preferred (quar.)._.-- 1% \Apr. 1! Holders of rec. Mar. 22a 
Common (monthly, payable in acrip).| *9% |May 1|*Holders of rce. Apr. 15 ordan Motor Car, preferred (quar.)_..| *1% |Apr. 22|)*Holders of rec. Mar. 10 
Common (payable in com. etk. scrip)._'*g1% |May 1)\*Holders of rec. Apr. 15 Saufmann Dept. Store. pref. (quar.)..| 1% |Apr. 1) Holders of rec. Mar. 20a 
Pref. & pref. B (mthly., pay.inscrip)_| *g@% |May 1)\*Holders of rec. Apr. 15 4ayser (Julius) & Co., com. (quar.)_...| 2 Apr. 1] Feb. 25 to Mar. 23 
Cities Serv. Bkrs. shares (in cash scrip).|*g5c. (Apr. 1)\)*Holders of rec. Mar. 15 Keliy-Springfieid Tire, pref. (quar.)....| 1% |Apr. 1} Holders of rec. Mar. 20a 
Payable in common stock scrip__._-- *915% \cApr. 1|\*Holders of rec. Mar. 15 <eisey Wheel, common (quar.)......--. 1% |Apr. 1)| Holders of rec. Mar. 20a 
Cities Serv. Bkrs.’ shs. (in cash scrip) -— *95c. |May 1/*Holders of rec. Apr. 15 (err Lake Mines (quar.).........-.....- 12%c.|Apr. 15) Holders of rec. Apr. 1a 
Payable in com. stock scrip._..._.-- *\g12%c|\May 1)/*Holders of rec. Apr. 15 King Philip Mills (quar.)._.......----- 1% |Apr. 1) Holders of rec. Mar. 20a 
City Dairy (Toronto), com. gt 2% iApr. 1) Holders of rec. Mar. 20 Kirschbaum (A. B.) Co., pref. (quar.)..| 1% |Apr. 1] Holders of rec. Mar. 20a 
ES EES i% |Apr. 1) Holders of rec. Mar. 20 svlb Bakery, preferred (quar.)_....-- .| 1% |Apr. 1) Holders of rec. Mar. 25 
City Investing Co., preferred (quar.)._..| 1% |Apr. 1) Holders of rec. Mar. 28 <resge (8.8.) Co., preferred (quar.)....| 1% |Apr. 1)| Holders of rec. Mar. 17a 
Cluett, Peabody & Co., Inc., pref. (qu.).| 1% |Apr. 1) Holders of rec. Mar. 21a | reas (8. H.) & Co., pref. (quar.)____-- 1% \|Apr. 1) Holders of rec. Mar. 20a 
ONO Ee $i Apr. 1| Holders of rec Mar. 13@ | Kroger Grocery & Baking, lst pf. (qu.)-| 1% |Apr. 1) Holders of rec. Mar. 15 
Columbia Petroleum (monthly). _.-.--. 1 Apr. 1) Holders cf rec. Mar. 20 Second preferred (quar.)_.......---- 1% |Apr. 1| Holders of rec. Mar. 15 
Com puting-Tabulating-Recording (quar); 1 Apr. 10) Holders of rec. Mar. 244 New preferred (quar.).........----- 1% |Apr. 1) Holders of rec. Mar. 15 
Connor (John T.) Co., com. (quar.)._...| 25c. |Apr. 1) Holders of rec. Mar. 20 ee 10 Apr. 20) Mar.25 to Apr. 17 
Cons. Gas, El. & P., com. & pf. (quar.).| 2 Apr. 1| Holders of rec. Mar. 15a | Laurentide Company (quar.)-_.....---- 1% |Apr. 1) Holders of rec. Mar. 23a 
Consumers’ Gas, Toronto (quar.)__.-.-- 2% |Apr. 1| Holders of rec. Mar. 15 Laurentide Power (quar.)_......------ 1% |Apr. 15| Holders of rec. Mar. 3lae 
Consumers Power 6% pref. (quar.)...-. 1% |Apr. 1| Holders of rec. Mar. 15a | Lawyers’ Mortgage Co. (quar.)_..---.-- 2% |Apr. 1) Holders of rec. Mar. 22a 
Seven per cent pref. (quar.)_...._.-- 1% |Apr. 1| Holders of rec. Mar. 15a | Vehigh Valley Coal Sales (quar.)_._~-- $2 Apr. 1) Holders of rec. Mar. 16 
Continental Can, pref. (quar.)__._._-__. 1% \Apr 1) Holders of ree Mar 7 ! Liberty Steel, pref. (quar.).......----- 1% \|Apr. 1) Mar.21 to Mar. 31 
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Bocks Closed. 
| Bd When Days Inclustee. 
os Per | When | Books — Name of Company. | | 
| Gent. Payable. | Days Inclustoe. Miscellaneous (Concluded) 1% ‘Apr. 1| Holders of rec. Mar. Fr 
Name of Company. | | 21 | Sears. Roebuck & Co., peeves — 4 1% |Apr. 10 Holders of ree a = 
_— : s of rec. Mar. & Power quar.)..-- ‘Aor. 1! Holders °4 . 
et tage gomen ay) YS We 4 ld St: Mart | Sinn eer @ Ber Cos tye |Aoe. | aides of feo. Mar 1 
Bureau, com yooh | & pr. . f rec. ar. OO RE : A r. 1 *Ho . A. 4 . 
M'Preferred. (qiaf,)----------- (quar.).| 1% |Apr. 1) Holders of reo. Mae. Df sper Manutecturing (gant)... | “1s | ‘Apr. 20| Holders of rec. — 
ee re ces ee ee) oe Aer, 1| Holders of rec. Mar. 20a | Singer Howard) Paper Mille, com. (qu. |Apr. 20) Holders of rec. Apr. 17 
Lane Ilana Lighting, pref. ees "| Bx |Age. fl Sages of ves, Ase. tae | Game | ‘Apr. 1| Holders of rec. Mar. 17 
Loose-W tles Biscuit, Ist owe sini _--| 1% |May 4 Holders of rec. Mar. ome Pay A )& Co., Ist pref. (quar.)--| 1% Apr. 1| Holders “ 4 — 10 
Second preferred oa. nae | 2. ae. 1\ Holders of rec. Mar. _ Second preferred gg he gr ng 2  \Apr. 1| Holders o Mar. 31a 
oaee---- | , ‘ ; coc ders of rec. 
en ce eee norerorrees | 1% |Apr. 15| Holders of ree.dApr 1a | South Porto Rico Sugar, pref. quar.) a6 the. OS f rec. Mar. 15 
Preferred eT end (quar.)| 1% Apr. 5| Holders of ree. Mar. 31a Southern Canada Power, pref. (qua ‘a 3 Apr. 1| Holders o Mar. 20a 
Gas & El. of Ky., p | 2% |Apr. 15 “v +. Mar. 3la ou ines (quar.)_...-- . 1 Holders of rec. . 
MacAndrews & Forbes, com. (qua. "7-1 1% \Apr. 15 Holders of rec. Mar. Se Geuthewentere Cities Elee., pret. (quar).| 1% Apr. 1| Mar. 16. to Pop. 24 

Preferred (quar.)--.-.--------- )_- 1% ‘Apr. 1 ry met of rec. Mar. 84a ey erat (Kentucky) (quar.) “<<-<<- . Apr. 1' *Holders of rec. Ae 24 

Mackay co op meg common (quar. it <a 4 Holders of rec. Mar = es Oll, Ohio, common (quar. ate 2 aa, 3 “Holders of ree. Feb. —. 
(quar.) -..---~---------- 1% |Apr. 29) re of rec. Mar. 24a | Standard Oll, Ohio, common (quar.).... . 1| Holders . oo 

Magnolia Petroleum (quar )--~—- Fis ; 1% |Apr. 1) aati oe cos’ Saae, Common (extra)... NA | i Ape. a1] Holders of rec. Mar. 27 

Mallinson (H.R) & ya +e , pre | 1% |Apr. H te "16 to Mar. 31 > sane ey Textile Products. it Aa ah |Apr. 20! Holders + =. a=. ~ 
ar, pref. (quar eer... | § ‘Apr. 1) Mar. . Mar. 21a 30., common (quar.)---| | 1| Holders o . , 

Reoreeres coon Mime Goes gh ARE. Hl Seta ot seo. ba si | ceed Canesten coms] I Wee 1 Bogert ae & 
n Electrica a. aa red . Mar. 31a re ~nnene--| | 1; Holders o : 

Meonan emia a aaa-| ABE | Har of Ht | eat abt anc vats | EN I Holders St fee. Marat 

<p pranlllny. gapeelemgamalapasaaaia | 4 7 ay 1| Holders of rec. Mar. - Sterling Oil & Development.__...-..-- 50¢ | Apr. 1| Holders * ioe 
Oil (quar.) --.--------- | 1% \Apr. 1 2c. Mar. 25a ; com. (quar.)..-.| i. 4 pr. 

Mason Tire & Tie Cae oss on tan) ..| 91.58 lAsr. ott Pridies of oon, Saaee a ieee.” oe P ws an t| Holders of rec. Mar. 10 

assac tts Ltg. Cos., 6% pt. itt ep Apr. lo) . lame 4 +. Mar. 22a Te Holders o . ° 
wPieht per cent eee eeescc.| is AS. 1| daola re of reo. Mar: 20a | Tecumseh Gotton Mills (quat ) 222227” | ps ae. Holders of reo. Mar: 10 
Maverick Mills, prefe pref (quar.)_.| 1% pr. 1| Holde’s of rec. Mar. T Chief Oi] (quar.}.-....-.------- rr Apr. 1) Holders o _ r. 20a 

, : , l a: fee es orrneronenee iders of rec. Mar. 
May wepartment agg A (quar.).---| 1% Apr 1 Mar.16 to Mar.3 Textile Banking (quar.)___- 1% \Apr. 1| Ho nag ig 
Seaeienn tates weet. Gauge). | 1% |Ape. 10| Holders of rec. Mar. 15a Thayer & Foss Co., pref. (quar. “(quar.)| 2  |Apr. 1) Holders of rec. Mar. 25a 
Metropolitan Edison, p (quar.)....-- | 2 ee. 1| Holders of rec. Mar. 15a Thompson (John R.) Co., com. (quar. 1% |Apr. 1| Holders of rec. a: a 
n Petroleum, com. (quar.)- aan): an Apr. f rec. Mar. 25 , . 1| Holders of rec. ° 
M Preferred _ Siem 0. com. (mthly.) “5 rs i Holders of rec. = .% Pct nay i alah = (quar )_. 1% \ADE. 1 + moagaae Fy , oy Mar. 21 
= -- ~> ty pdepteeeeeimnndes . | 15|*Holders of rec. Apr Tobacco Products Corp., pref. ar)| 5 Apr. 1 ar. Mar. 11 
Preferred (quar. AF ha ig eter (quar.).| *34 |Apr. 15 Holders of rec. Mar. 10 Tonopah-Belmont Development (quar. *5 |Apr. 1|*Holders of rec. Apr. 8 
an State Telephone, pref. ..| 3 |Apr. 1 . Mar. 14a | Ton Mining (quar.)-__-- "21! Apr. to Apr. 
Middle States Oll _. AST aon 4 Ave. 1) Golders of rec, Mar 140 | Tonopal insane Rae se\Aee. 16] Ape, 1 to Apr. PA 
Montana Power, common (quar. a-----| 1% |Apr. 1 ey of rec. Mar. 31a — Didi ciebiescees as ‘|Apr. 1| Holders of rec. Mar. 25a 

Preferred legraph (air )--— = rte dae red 7 Holders of rec. — ii Torrington Co. ny ge gg A! gente 2 ‘Apr. 1 —" of 4 rs 
Montreal Telegr Renin hepa ' | Holders of rec. Mar. Traylor Engineering & Mfg., , oe Apr. 10) Apr. Mar. 31 
Mountain Producers (quar.) - - - uar.)..| $1 Apr. iders of rec. Mar. 24a Elec. Co., Ltd. (quar.).....-- 5c.\Apr. 1) Mar.21 to Mar. 1 

ie Lighting (q Apr. 1; Holde 31 Trinidad ) oe 1 . D 21 to Mar. 3 
Narragansett Electr nnn nwa = n= =~ +e 1| Holders of rec. Mar. Trumbull Steel, common (quar.) - 16 jApe. 1 Mar. Mar. 31a 
hua Mf¢., pref. (quar.)-.----- )| 2% \Apr. . Mar. 3)a {acai cet tein aie _ 15| Holders of rec. 
Nat. Automatic ght nay “i ti ~ fo = Holders of ree. Mar. 15 aimas tebanee, id, com. (quar.) -- - 1% Ape 13 Holders of rec. Mar os 
es gees gene tonne Se tae oc aten tae uo bah mel Re REC cacti 245 |Apr. 1) Holders of rec. Mar. 40 
National yy ae eenarnconee Hy, —- 90 Holders of rec. June “— Underwood Typewriter, com. (quar) --- 1% |Apr. 1 —— o ree. Mar. 4a 
ferred (quar.) ...--------~-- : 4 . Sept Oil dcled deeded toletataetate - 1) Hol S 
wag amen & iin. ied a. 1% |Dee. 30] Holders of ree. Dec. a | | Preferred (quar)... ration Giuar)-| "2% |Ape. 13) Holders of rec. Mar. 31a 
Ty aeenongecoors of rec. Mar 1 Gas Corporatio J} 1|* Holders 
tional Paper & ‘rps, coin: & pf (aj 2 |ADE. 19| Holders of ree Mer. 1” | United Drug, lst pref. (quar.).---..--|*87 4e\May 1 Headers of tee: Mar. ite 
Nationa onl , of rec. Mar ood, common Joreoe . @ . P 
ferred (quar.) 3| Holders United Dyew -| 1% \Apr f June 15¢@ 
National Refining, pre (quar.) -| 1% |Apr. of rec. Mar. 210 i ibbphieseisadenge July 1)\ Holders of rec. 
ccccce 1| Holders 1 Preferred --| 1% |July f rec. Sept. 15e 
National Sugar + heeeaamenetts 3 Apr. 1} Mar.16 to Mar.3 es ESS 1% \Oct. 1| Holders o . Mar. 20a 
ee ee  ocsonns “(quar.)| 1% |Apr. Holders of rec. Mar. 22a Preferred (quar.).....-..---------- Apr. 15| Holders of rec. 31 
New Jersey Power & L gnt, v ; ) ae 2 Apr. l tf rec. Mar. 23 it ( uar.) eceeccecceccccocce= 15| Holders of rec. Mar. 
ya I~ 15) Holders o 1 | United Fruit (q (quar.).| 50c.|Apr. f rec. May 31e 
New York Title & Mortgage | #4 Apr. ¢ of rec. Apr I vement, com. (q 15| Holders of rec 
Jenene -ennne 5|* Holders United Gas Impro ..| 87%c\June f rec. Mar. 90 
New York Transit od ¢ uar.)......| *50c./Apr. 1 Holders of rec. Mar. 31a i ) 3%c. Apr. 1| Holders o e 16 
New York Transportat ~ dw (quar.)-.| 1% |Apr. 15 rn 1 to Apr. 17 fit Sharing (quar ) teh tea ’ \Suty 11 Holders of rec. June 
pr. United Pro --| 8%e. \July frec. Mar. 5 
oem Dane Serer, Ge + seccee : = * Holders of rec. Mar. 16 United Profit Sharing, (quar.)......- 3 Apr. 25| Holders o _ Mar. 5 
ep ee enh” gi <n gle SESE 75c. |Apr. 1 Holders of rec. Mar. 16 ited Royalties (monthly) - eeceoeesese 1 Apr. 25| Holders of rec. ‘ 14 
rth American Co., com. a “_ 750c. |Apr. 1) Ho +. dp 2 iy  ‘ peremmnateauneeibonnonsounn Holders of rec. Mar. 
"Common ‘toon — : a 1% Apr. i Mar. 23 “eo Apr. 3 United Shoe Machinery, com. (quar.) -- 37 46 Apr. 5| Holders of veo. Bas. a. 

TES Ww osesccccsccccseces 4 pr. c. Mar en Gl Dssnsmncoreqaseeece 15| Holders o : ’ 
ae ee ee ooo Apr. 1 Holders a rec. Mar. 21a *S. Industrial A Aicohol. pref. (quar.) - - 5 rr 1| Holders of rec. Mar. 31a 
Ogilvie Flour Mills a a 1% |Apr. | Iders of rec. Mar. 31a | U Playing Card (quar.)_.-.......-.-- 1% \Apr. 1) Holders of rec. Mar. 214 
Cee See Sepnene. ‘aeons : --| 6 a 2 Holders of rec. Mar. 31a | U. 4 Ptg. & Lithographing, Ist pf. (qu.) 1% |Apr. 1} Holders of rec. Mar. _ 
Ohio Brass, common (quar. epresenol me i a Holders of rec. Mar. 31a | U. ited Utilities, preferred (quar.)___--- 25e.\May 1) Holders of rec. Apr. |3 

Preferred (quar.) a 2% Apr 15 Holders of rec. Mar 3la Un Verde Extension Mining (quar.) - 3 ’ Apr 1 Holders of rec. Mar. 22 
ag Pty a 4 54% Vio, 1. Bonds) - rr ba 18 Holders of rec. Apr. 150 Gubvereat Leaf Tobacco, com. (No. 1)-- 2 Apr. 1| Holders pe ree. Mar. 22a 

Extra (pay. in4%% Reva ‘ 1% ay . Mar l A Ae . 1| Holders o . 

Ontario Stee! Products, preferred (quar. Age. 1) Tastee of ses. Bar. Se egy By OPS ES eee ist lane. i] Star. 08) to Saew. 31 
ion it ae micas Aus, 16] Hlehdore of feo. Mar 314 barman Hydro-Elec. eee’ das :. te 13 Apr. 1 me age. 5a 
Osborn as gosmezeeencnes pr . Mar. 3la Co., pref. (quar.) ---- Apr. ° 

Otis vot a a Bee eeacowen 1% |Apr. - = . see. Mar. = Vist Talking Mashing com. (quar.) -- so _. +: a 12. Apr. ib 

Preferr eteerozonsracones 1 Apr. . Mar. | A Ee ‘ Holders o , 
Otiawa Light, Heat & Power (quai)---| 1% |Apr. 1) Holders of ree. Mar. {eo | Wabasso Cotton Go. (quar )...-2.--2.- $1.00 Apr. 1) Holders of reo. Mar. 23 

tawa Light, . . Mar 7) nites intncteteneaneninds . Holders o ° . 
Overseas a cen tee | bee lane. i| Holders of rec. Mar. 160 "Comman (monthly)... 2222222a ioe. ae 3] See of ree. May 23 
Owens Bottle, comm aide 1% |Apr. Holders of rec. Mar. 15a OC TESS _ \July 1) Holders of rec 23 

Preferred ee peeeney 1% |Apr. 1| Ho 1 to Apr. 11 Commo (monthly)................ 50c. |. 1| Holders of rec. Mar. 

Denessacs 5 -| 1% |Apr. June 22 
Pacific-Burt, Ltd., pref. (quar 1% {Apr. 15) Apr _ Mar. 8la Common cook alana pap pepiaaentth Holders of rec. 
eee ee eee ames "| tn las. a a SS. we Bs Seelam ata lace, 3! Gees a oe Mar. 200 
we oeg Rees A o: Teles... pret. tas y.---.| 1% = Holders of rec. Mar. x Welder! Beaton common a he uar.)—_| 200. Apr. 1 Se ~ a — “16 

ige-Detro -) 1% |Apr. ferred (quar.) - - | Holders o , 
Panama oy + ws (ty Bau) $1.50 Apr. ¥ — py nt - non a. 20 on sng emaggy Bod eee weeeee---- —. 1 Holders of rec + 4 
Pan-Am. Pet. & Tran 2 Apr. | . Mar. 27 ae re Reo aa | - 1| Holders of rec. Mar. 
nes oo & Plymouth Mills, com... —— r* ee 30 Holders of oa. June + wan A oagge me pref. (quar.)........ ay sae. r4 1 Baieors of _- —_ , a 
Patchogue ) oo bh iders of rec. Sept a d preferred (quar.)......---.--- 1 ‘60 Apr. 5| Holders o : F 274 
Peerless Truck & Motor (quar. Rid 75c.|Sept. 30 ye of rec. Dec la Secon (0 kk RR Be See 3 Apr 1| Holders of rec. Mar. 27a 
Peerless Truck & Motor = paPacone 75c.|Dec. 31| Holders May & West Coas , & Lt., com. (qu.)_| 2 | * $l Stelter af eee Se 

~------- | iders of rec. Vest Kootenay Pow. 1% |Apr. Apr. 14 
Peerless Truck & Motor (quar ) | 2 |May 15; Ho Apr. 21 | We ani apepellping: tBatoarige 15| Mar.26 to Ap 
erccece iders of rec. Ap Preferred (quar.) - 1% ‘Apr. A 1} 
Penmans, Ltd., common (quar. --| .1}4§ |May 1| Ho - Mar. 100 | _ Preferrec Telegraph (quar.)_.---- . 29| Apr. 1 to Apr. 

Preferred (quar.) --—---- f. (quar.) $! Apr. % Maris - to Mar. 31 Sasiicabonse air ten (quar.)--.-.-. - re 29| Holders of rec. Mar. 31 
— A hy Tg ke, ).....|$2.00 |Apr : Holders of rec. Mar. 15 Sonteienn El. & Mfg., com. (quar.)- + Apr. 1 5| Holders of _ a *“9 
Pennsylvania (an 1 Apr r. 3la ee ee P - 1) Mar. 22. to 
Pennsylvania Sait Mig. (quar)----“"-"| 254 |Abr. 15| Holders of rec. Mar. 31a Westmoreland Goal’ (quar) .~---~-_-~- S° (Abr. 1) Holders of ree. Mar. 13 
Pennsylvania Sa juar.)...| 1% |Apr of ree. Apr. 3a = Bruton Co., com. (quar.)-___- ‘Apr. 1, Holders of rec. 20 
Pennsylvania Water & Power (q aac 1% |Apr 17; Holders ’ Mar. 22a Weyman-Bru a ee eS 1% D 1 Holders of rec. Mar 
ok oad wy gy pore ~~: cohees l . re ol ne na pe ae. Apr. 7a Wade terme Co.., a> Be 7 a7 — 1| Holders . rec. +n =~ 
ve sedlerngr lar.) 14 |Apr of ree. Apr. 7a Baumer Candle, pref. (quar.) --- Apr. 1) Holders of rec. 
Pittsburgh Coal, common (quar.)--- - . - 1% |Apr. 25| Holders ’ Mar. lia | Will & Baume . pref. (quar.)..... 2 . 1| Holders of rec. Mar. 

Preferred (quar. Rosetessesenhes ess: 2 Apr. 1 ender . a Stee ite wilioms i seeieal eS cedar tan 14 Aw. (ua of 31 
Pittsburgh Plate Giass, com “-| Zag [ADE: | Holders of rec. Mar. 2¢a | Wilson (C. R.) Body, pref. (quar.)----- 2° |Apr. 1| Holders of rec. Mar. 27a 
Pittsburgh Rolls Corp, pref. (auar)-.-| 1% Abr. 1| Holders of rec. Mar. 31 Winnsboro Mills, conimon (quar). ~~- i3 idee. i] Geeaees of coe, Se 
Sond Ceeck Coal tanety rn | atice lane. 31 eoneers of ree. Mar. 20a | | Preferred (quar. | ae 2 eo a oe 
Pond Creek Coal (quar.)-_.-_- f. (quar.).| 1% |Apr. 1| Holders . rec. Mar. 3la | Woods ple ee Co., pret. (quar)..| 1% AD ° Sl taettenn of Gan, Bhar, tte 
sot Bag opt Shipbuilding =enith S a +4 Holden a rec. Mar. 3la Pentaaeanen P.& Mach., pf. Cl. A. (qu.) i ADF. 1| Holders of rec. Mar. 100 
Prairie Oil & Gas quar GA ACE 3 Apr. 2¢ | : Mar. sla oO 4 B RE ee , 

Extra ipe Line (quar.)..............| 3. |Apr. 29 eee & rec. Mar. 31¢ ar sme» Bowed Bey Co. “10 |Apr. 3\*Holders of rec. Mar. 25 
Prairie Pipe Line (quar.)..-...-.--. 6 eee ee oe a eee a (payable in common stock) .| */10 Apr. 1) Mar.25 to Mar. 31 
Price Brothers (quar. Secep-pesenssons 2 Apr. 15; Holders - rec. Mar. 15a Common tae Co., 7% pf. (qu.)-- 1% A r. 1! Mar. 25 to Mar. 
Procter & Gamble, 8% pref. (quar.)_-_- Oh, jase. 2) Meteors of ree. Mar. iis | a tae if tary 5 \apr. 1| Holders of rec Mar. 21 
Providence Gas (quar.)._._-- on (quar.)} 134 |Apr. 1| Holders aan a oy at they JF gg + lalla odes, kas, Uieiees of te, Se = 
bt A eee iat lade iielaaiees Gt cee cae’ RB sags «Pays he: ~ a Saha oan tikes, 3|*ehders of rec. Mar. $1 

Preferred (quar.) ..........---.---. *1% |May ~ te e . Co. (noxnthiy)..._......... a : | Iders of rec. ! . 
oapreere Ca aoon emcees] this [May tlsHoider of re. Ape: 18, | Yellon G8) Gow com. (qua) -~-22--- 1%¢ (Abe. 1) Holders of ree. Mar. 24 

Preferred (quar.).........----...-- Apr. 15) Ho Young VJ. 5. *s Pes. ae eee ee “4 . || Mar.21 to Mar. 
Fublic Service Co. of Quebec (quar. Pe 13¢ Ae. i Ser. sly 18 Preferred eee Tube, com. (qu.) -- 50c. pak 1| Mar. 21 to Mar.31 
Public Utilities Corp., pref. (quar.) - --- Apr. 1) Holders of rec. > | Seeeaown Mee S Tune, com. We.)-- 1% |Apr. | 
Pure Oil, 8% pret. (quar.).......____. 1% |Apr. 1) Holders of rec. Mar 18 Preferred (quar.)-..--.-- 

Six per cent pref. (quar.)______ Py y? u) 1% \Apr. 1) Holders of rec. + } k Stock Exchange has ruled that stock 

wove gta» mh “au ar.) nthe "8 |e a "Holders of ree. Mar. 10 * From unofficial sources. a By - Pay Ag not until further eatin. a Lo 
Quaker Oats, preferred (quar.)_......- 3 Apr. M 15 ted ex-dividend on ritish income tax Correc . 

tf Dimenaeunsases Holders of rec. Mar ill not be quo d. bd Less B 
a nome Hole Machine (quar.)_... : rod i Holders of rec. Mar + teat not closed for this dividen mmon stock. g Payable in scr 4 | ae 
Reece Folding Machine (quar.)__..___- 134 |Apr. 1) Mar.21 to Apr tie Payable in stock. f Payable = P mee = in Liberty or Victory Loan bon 
Renfrew yy pref. (quar.) -. 20c |Apr. 1) Holders of rec. Mar e unt of accumulated dividends. is on Mianiaiineds baal 
uar.)...-....------- acco able 
| allay J aie ) 75c.|Apr. 1| Holders of rec. Mar : +4 j Payable in New York pens ; his don on or before March 10 will be in time 

Common, class A & B (quar.)_.....-- 134 |Apr. 1| Holders of rec. Mar. era received in order soll a 

Preferred yg aaah “si” Apr. — ae mm ey + we nee payment of dividends to h, payable March 1, April 1, Meg} 

ichman Bros. (quar.)............--- Apr. * aon" ds of 50c. each, 125, May 
Rich-Sampliner, 5 sopbeppbae 1% {Apr 1 Mar.16” to Mar. 31 Ne ey oT ss taiaen ef seemed Bae 28, blame 96, Ao 

ichardson Co., pref. (quar.)_----..--. e1, July ‘ ; 

Robinson (Dwight P.) Co., uc.,ist pref. 1% |Apr. 1| Holders of rec. Mar. 1a | June 25 and July 25, respectively ferred stock at par. 

magus (Wn Aj: peel auarS72---772) 136 [Ae 1| Holders of ree. Mar: 180 |” payapie in 7% prior preference vessel 

Gaiety Car Heating & em 5 _. ze ise a 1| Mar. 16 4 yma 7 r Declared 10% ae at, ester 8% pref. stock, - payable in qpate 

meee d Elec. & Power, pref. (No. 1)_- iM a. 1; Holders of rec. Mar. +4 v7 Coens rrr and 2%, respectively, is. April pe Dee. 15, ; 
& Scovill Co., com. & pf. (qu.) -- 1% |Apr. 1| Mar.16 to Mar. installmen of record on March 14, June 15, Sept. 

con Electric Co., pref. (quar.)-..._- 5 ‘Apr. 1| Holders of rec. Mar. 24a ' 1993 to holders 

Scovill Manufacturing (quar.)._______- 
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New York City Banks and Trust Companies. Boston Clearing House Banks.—We give below a sum- 
All prices dollars per share. mary showing the totals for all the items in the Boston 
Banks—N.Y. Bi | Ast |) Banks Bid | Ask | Trust Co.'s, Bid | Ask Clearing House weekly statement for a series 0° weeks: 
aime Best" $59 | d35 |W °| ass | 102 Iareee”™| 
et Exch __! | 255 | N ¥....-.. American...) ....| .... BOSTON CLEARING HOUSE MEMBERS. 
Atlantic... .. 210 | 220 | Manhattan *.| 234 | 240 |Bankers Trust 324 | 328 ~ ~ 
Battery Park.| 130 | 140 |Mech & Met.| 343 | 347 |Central Union 376 | 380 | 
Bowery*_____ | 430 | 450 | Mutual®____- 500 | ....|\Columbia-.../ 299 | 305 Mirch 29 | Changes from | March18 | March 11 
BroadwayCen 130 | -..-/Nat American) 150 | 180 |Commercial__| 105. | 135 1922. | Previous week. | 1922 | 1922. 
Bronx Boro*., 110 | __..| National City, 313 | 318 |Empire......| 295 | 305 ege sen anacencee 
Broox Nat.._| 150 | 160 |New Neth® .| 115 | 130 [Equitable Tr. 257 | 242 | oirouats s $ s $ 
Bryant Park*| 155 | 170 |New York...| 470 | 430 |Farm L & Tr.| 445 | 455 ae an aan ime aon Peceoneel  nonads ----| | 2,133,000 2,141,000 
Buteh & Drov 130 140 \Pacific *_____ 300 . _.|\Pidelity Inter.) 205 210 Loans, disc’ts & investments. 716,225,000 Inc. 195,327,006 519,899,000 522,574,000 
cation | a. lan oa 393 | 399 \Fatton... 21) | 949 | individual deposits, tnel. U.8.|558, 107,000 Inc. 179,659,000|383,448.000 381,178,000 
Chase......_| 288 | 293 |/Public___.__- 240 | 215 \Guaraaty Tr.| 200 | 205 Due to banks......-..-.... 97,958,000 Doc. 428,000} 98.385.000 97,073,000 
Chat & Phen_| 224 | 223 | Sea _...| 290 | 295 |Hudson_... .| 170 | 180 Time deposits......-...-... 46,318,000 Inc. 19,239,000} 27,079.000 25,868,000 
Chelsea Exch* 80 | 90 Standard ee 230 260 iLaw Tit & Tr 140 1414 United States deposits ee<«ece 15,458,000 Inc. 992,000 14,466,000 13.919,000 
Chemical....| 500 | 515 |State*_._____ 265 | ...-|Lincoin Trust’ 155 | 165 | Exchanges for Clearing House; 18,630,000 Inc. 2,282,000) 16,393.000 15,044,000 
Goal & troa..| 200 | 210 |Tradesmen’s *| 200 | ~~ ~|Marcantile Tr 290 | 295 | Due trom other banks... .... 53,335,000 Inc. 13,578,000] 56,187,000 50,123,000 
Colonial ®...-| 270 | ....\23d Ward*...| 250 | 270 |Metropolitan | 260 | 266 | Reserve tn Fed. Res. Bank...) 64,034,000 Inc. 21,252,000) 42,782.000 42,806,000 
Columbia*..~| 160 | ~2-~/Gaton Exch..| 215 | 230 |Mutual (West Cash In bank and F. R. Bank} 9,657,000 Inc. 4,785,000} 4,872,000| 4,861,000 
Commarce.-_| 254 257 |CnitedStates*| 165 | 175 | ehester....| 110 | 125 Reserve excess In bank and. | 
Com'awealth*| 215 | 225 |wash'n ats *| 395 | .. IN ¥ Life Tas Federal Reserve Bank__..- | 2,732,000 Inc. 2,187,000 545,000 722,000 
pero or ee | Me ‘Yorkville *.-.. 420 he Trust. __| 800 re 
Oorn Exch*__| 33) | | Y Trust.__| 310 | 314 ; . 
Cosmop'tan®-| 99 | 100 | \TitleGu & Tr, 317 | __. Statement of New York City Clearing House Banks 
al oad a oa rr 5 ; ; : 
ei Bo “looney Seal spe | 108 Sremtod tanees oh 290 | and Trust Companies.—The following detailed statement 
Fifth ..... _ 159 160 (Eirst <a | 250 | 260 | ---- | shows the condition of the New York City Clevwing House 
na sores 930 : - Se 7s 186 lee Lg in | members for the week ending Murch 25. The figures for the 
Yew te siegige 130 | 188 |Machaatcs’ *) 96 | 102 |Kings County, 700 | -... separate banks are the average of the daily results. In the 
Greenwich®..| 240 | 250 | Montauk ®...| 125 | .... Manutactarer 220 | =~ | case of totals, actual figures at end of the week are also given: 
~--<e «« } a<“-<e<e “oa o i eenaoce 
oy oe ry: ipesgiece rs 4 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
{ndustrial®.__' 155 | 165 | | (Stated in thousands of dollars—that ts, three ciphers [000} omitted.) 
* Banks marked with (*) are State banks. ¢ New : 
stock. z Ex-dividead. y Ex-rights CLEARING Net Loans. a ciate 
senate Capital .| Profits .| Discount,| Cash wtih Net Time | Rank 
: EMBERS. . Ino:st- | in | Legat | Demand | D- |Ctrcu- 
New York City Realty and Surety Companies. (000 omitted.) sal, Mar.10 ments, Vault. |Depost-, Deposits. | posits.| la- 
eek ending State, ar. 6. iortes. tion. 
AS grtsse Comers per snare. March 23 1922.\Tr.cos, Mar.10 
' Bid | Ask {Realty Asso*| Bid | Ask -- -- —- - “= 
Alllance R’ity Lawyere Mtge 142 | 15) | (Brooklyn).| 117 124 Members of | Average |Average, Average, Average | Average 
Amer Surety . Mtge Bond -| 93 | 102 |0 3S Casualty | 155 | 145 Fed. Res. Bank s $ x 
Bond & M G. ‘Nat Surety..| 210 | 215 |USTitileGuar| 95 | 105 | Bkof NY. NBA) 2,000 7,665) 35,914) 609, 3,689, 27,325 
City Investing N Y Title & | West & Bronx! Bk of Manhat’o| 5.000 17,396] 116,810| 1,877, 13,789] 97.479 
Preferred __ Mortgage._.| 150 | 155 | Titleh&MG 150 | 160 | Mech&Met Nat! 10.000 17.401) 148,899! 7,20% 18,458] 139,013 
Bask Lot Ameren aus f. roe Ry: 1,280) 6.915 52,920 
; at City Ban . : 68,689 *513.714 
New York City Non-Msmbder Banks and Trust Com- | Caemical Nat_- ry ete BB ee 101,40 
anies.—Following is the report mve to the Clearing House ong nang a ag a wth + 
y clearing non-member institutions which are not included Amer Rxeh Nat 25:00 x 846 402.90" 821752 
; ‘6 ; 7 : at BkofComm)| 25, ; ; 266 ,042 
in the “Clearing House Returns’”’ in the next column: Pecitie Bank | 1 000) 1745 122-405 23 212 
= - - 2 hat Pheno Nat ** ‘ « 4 106 ,858 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | Hanover Nat. . 3,000, 21,655, 113,404 99,53 
HOUSE. Corn Exchange | 8,250, 10,339) 170,424 158,583 
(Stated in thousands of dollars—that is, three ciphers [000] omitted.) Imp & Trad Nat| 1,500 8,680) 33,240 25,659 
National Park. _| 10,000) 23,101) 159,763 131,298 
a | East River Nat yoo 791; 13,489 11,930 
CLEARING § (Capiii1l, Profits. Dis- Reserve) Net | Net | Nat'l te gw te 12'500 11221 183/032 185°878 
NON-MEMBERS ———-- counts,| Cash | with |\Demand Time | Bink Continental 1,000 825 6,824 6,116 
Nat.bks.Mar.10 Jno'st-| in | Legal| D:- | De- | Circu- | Ghase National | 20,000 21,678| 325.884 303.923 
Week ending [State bk3Marl0 mnts,| Vault, |\Depost-| posits. | postts.|latton. | with Avenue .| 500 2.425) 20.872 20,411 
March 2) 1922. |Tr.cos3. Mar.10 &c. tortes. Comm sow-altb + ‘ +4 oaee 8,734 
. . . - . lyri = yeu Garfield Nat. _. , , 15,106 
Ee og . . a “ate or een Average a Fifth National 1,200 ? 885 15,188 13,230 
Battery Park Nat.| 1,500, 1,497, 10,295; 149, 1,289 7,710 247, 197 | seaboard Nat eo fe Bry Sa’ aat 
Mutual Bank____- 200, 813| 11,177] 253) 1,576) 11,133 601] _____- Union Exch Nat} 1,000 1,484) 15,599 16,487 
W.R.Grace&Co.| 500, 1,195) 5.288, 22, "309, 1,028 2,836] __---- | Bkiyn Trust Col 1,500 2'971| 33.851 30 104 
Yorkville Bank_-~- 200 848 18,384 425 1,587] 9.236 9,853) ...... Bankers Tr Co 20.000 22.413 258,866 *241.354 
. , ) ern neers weed tt. 4! ' 49,274 
a ~-°4 2,400 4,354 45,144 849 4,741) 29,110 13,537) 197 | Guaranty Tr Co| 25,000 17,400) 344,257 *397,245 
Po my | Fidelity-Int Tr | 1,500, 1,803) 19,191 18,267 
pe Bly mtb, Le | Columbis Trust} 5,000, 7,809] 78,039 72,793 
Bank of Wash.Hts| 200, 351, 3,987, 472, 232) 3,823, 30), __.__ Peoples Trumt | 5'0001 16,280 12°90 135608 
Colonial Bank_--- 800, 1,647; 17,356, 2,192) 1,385 18,328 _.-.--| ....-- Lincoln Trust 2.000 1.300 21.708 20,604 
- eer | Metropolitan T° . ‘ 28,233 
- Total eee 1,000, 1,998, 21,343, 2,664) 1,617, 22,151 (a: Nasaeu Nat. Bk} 1.000) 1.542) 15,292 12,656 
jy Air emg pee | Farmers Lo&T:| 5,000) 14,184} 121,394 *93,700 
i Sane @ oe | | Columbia Bank! .2.000 1,773} 23,931 24,989 
Mech.Tr..Bayonne| 200] 580 8,963 352 166! 3,317/ 5,615] _____. | Saultable Trust) 12,000 15,851) 140,757] 1,502) IY | ss : 
nore mee : 25|277,350452,653) 4,229,730] 62,217\500, ,749 ,024 221, 3, 
DD veccenvan 200, 580, 8,963 —352| 166 3,317, 5,615) -_.--- mnehoutes oo een reste wns oe! a cn 
Grand aggregate..| 3,600| 6,933] 75,450 3,865] 6,524 a54,578 19,182} 197 a ae po Mar 18 1332497 Oh sealant aancd ear 201 219/787 33.780 
Comparison previo us week| _____- +538 —105) -—-52 +87, +686, —1 > — Mar.11\4.169. ; 748. 
\nadh | | oo Totals, actual co|adition |Mar.11/4,169,780| 63,565|523,184 c3,748,080 214,433 33,800 
Gr'd aggr.Mar. 18, 3,300] 6,907, 74,912 3,970, 6,576 054,491 18,4961 198 | nor Afemers of 
te fe -y pay ll oora gerd Ley oo yt 6,529 a54,450 17 602) 197 | Ped. Reserve Bank 
r’d ager. Mar. “ 907) 73, 855, 6,302 054,023 17,385 197 | Greenwich Bank| 1,000 2,033) 17,737) 1,597) 1,762 17, Oe puns 
Gr’d ager. Feb. 25 3,300' 6,907 73,530 3,958 6,262 a53,941 17,335, 197 Bowery Bank_. 250 R44 5,433} cas 307 5,112 Sos BRIS! 
a U.S. deposits deducted, $560,000. State Bank..___| 2,500) 4,58¢] 79,093] 3,245) 1,991] 28,293) 47,824) -.-- 
Bills payable, relissounts, acceptances and other Labilities, , “ er ~— - - -- - - 
Exces3 reserve, $148,870 Se ab - $423,000 Average Mar.25 3,750 7.4695 102,263 5,470 4,060 51,305] 47 874 2eeo 
ns maentn Totals, actual eojadition Mar.25| 102,203 5,530| 3,832) 51,199, 47,026 --- 
i ; ’ ‘lada : ¥ : Totals, actual co n Mar.18) 102,21 5,353, 4,380 51,39 ° — 
adelphia Banks.—The Philadelphia Clearing House | 7oc8;" actual coladition Mar.11| 102'318| 5.5261 4/289|  51,672| 47.707, _--- 
statement for the week ending March 25 with comparative | Trust Co's | 
figures for the two weeks preceding is as follows. Reserve re a Ba | 
requirements for members of the Federal Reserve System | Title Guar & Tr| 7,500 13,234) 47,339] 1,271) 3,370) 30,662, 900 ---- 
are 10% on demand deposits and 3% on time deposits, all | LawyersTi& Tr; 4,000, 6,163) 24,667) 827 1,656| 16,030, 375) ---- 
2 , > > sig - ° ° - _—- -— - - - 
to be kept with the Federal Reserve Bank. “Cash in] Average Mar.25, 11,500 19,398 72,006| 2,098) 5,026] 46,692 1,275) -- -- 
vaults”’ is not a part of legal reserve. For trust companies Totals, aotual coladition |Mar.25| 72.407] 2.11a| 5.056) 47.1081 1.270 
: i’ TO ‘ ’ v1 . co ni tion | ar. ° 3. 1 Ve ® ® —. 
not members of the Federal Reserve System the reserve | Totals, actual coadition Mar. 18) 71,897 2:126, 6.050, 46,576 1193) -... 
required is 10% on demand deposits and includes “Reserve | Totals, actual cojadition Mar.11} 71,671) 2,218, 4,976) 45,380) 1,228 --.- 
* . Licateaa’? « og ee ° ”? = —e eo = —e -- - 
with legal depositaries” and ‘‘Cash in vaults. Gr'd ager. avge-|292,600479,517| 4,403,999] 69,785509,672| 3,847,021270,743 33,706 
Comparison, pre vious week... .| +28,412) + 118|-29,965| —31,362)+ 4,965, —54 
Week ending March 25 1922. . ae —e ’ + ye 
March 18 | March 11 | Gr’d ager., act’lcond’n Mar. 25|4,395,635| 68,987548,171| 3,831,466,270,831 33,768 
fwo Ciphers (00) omttied.|Membersof Trust 1922. 1922. Comparison, vious week... _| —10,978 + 944-13,107 —87,789) + 2,096| —12 
F.R.System Compantes| Total. | oa — . : aa ool 
ane = ine _ = ager., aceyeend’s ina. 18)4.406.813 68,043 561,278 3.919.255 268,735 33.780 
SEE IIe 33,475,0 4,500.0 37,975,0 $37,975,0| $37,975.0 r’d ager., act’lcond’n Mar.1 | 4,343,769) 71,309 532, 849,152,268, 
Surplus and profits_____ __ 93,864.0 13,567.0 107,431 0 107 430.0 tea'nos’s Gr’'d eggr., act’lcond’n Mar. 4,366,454 69,145487,105 3,821,827\262 209 33,831 
Loans, dise’ts & tnvestm’ts| 596.836.0 34.8980 631.7640 634.632.0\ 635.693.0 | Gr’d aggr., sct’l\cond’n |Feb. 25/4,352,574| 73,612542,122 3,811,87(5/265,096 33,627 
Exchanges for Ciear.House| 22,670,0 458.0 23,128,0 25,431,0| 22,338,0 
Due from banks._.... 83,912,0 14.0 83,926.0 90,343,0) 82,773,.0 Note.—U. 8. deposits deducted from net demand deposits in the general totals 
| SEER aE 109,259,0 312,0 109,571,0 113,379,0| 111,313,0 | above were as follows: Average for week Mar. 25, $82,442,000; actual totals Mar. 25, 
Individual deposits... ___- 4$0.629.0 20:650.0 481.279.0 491.234.0| .485.353.0 | $72,227,000; Mar. 18, $142,399,000; Mar. 11, $85,243,000; Mar. 4, $85,120,000; 
Time deposite._......__- 14,802,.0 434.0 15,236.0 15,134,0) 15,442,0 | Feb. 25, $84,696,000. Bills payable, rediscounts, acceptances and other liabilities 
Total deposits......._.____ 584.690.0 21,399.0 606.0360 619.797.0| 612.108.0 | average for the week Mar. 25, $311,327,000; actual totals Mar. 25, $364,309,000; 
U.8. deposite (notincl.)..) -.--.-|  -.---- | 11.381,0 14.579.0| 14.563.0 | Mar. 18, $320,298,000; Mar. 11, $306,997,000; Mar. 4, $297,475,000; Feb. 25 
Res’ve with legal deposit’s) _..__. 2,940.0, 2,940.0 3,760.0|  3,453,0 | $355,206,00C. ‘ 
Reserve with F.R.Bank..| 48,777,.0 -..--- 48.777,0, 49,.950,.0| 49,647,0 * Includes deposits in foreign branches not included in total footing as follows: 
Cash in vault®..._._._ _ __ 8,945.0 873.0 9,818.0 9,900 843.0 | National City Bank, $105,737,000; Bankers Trust Co., $13,219,000; Guaranty Trust 
Total reserve and cash held| 57.7220 3,813.0 61.535.0 63.610.0| 62.943,0 | Co., $100,329,000; Farmers’ Loan & Trust Co., $167,000; Equitable Trust Co., 
Reserve required......... 48,052,0 3,094.0 51,145,0 52,066,0| 52,252,0 | $23.978,000. Balances carried in banks in foreign countries as reserve for such 
Excess res. & cash in vault 9,670,0 719.0 10.389.0 11.544.0' 10,691,0 | deposits were: National City Bank, $29,616,000; Bankers Trust Co., $885,000 
Guaranty Trust Co., $16,266,000; Farmers’ Loan & Trust Co., $167,000; Equitable 


* Cash in vaults not counted as reserve for Federal Reserve members. Trust Co., $1,865,000. c Deposits in foreign branches not included. 
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OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
tm Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal $ . $ $ « 
Reserve banks....| _______- 500,586,000 500,586 000/494 020.940) 6,565,060 
State banks*.______. 5,470,000 4,060,000) 9,530,000; 9,234,900 295.100 
Trust companies._._.| 2,098,000 5,026,000) 7,124,000; 7,003,800) 120,200 
Total Mar. 25....| 7,568,000 /509,672,000 517,240,000 510,259,640 6.980.360 
Total Mar.18_...| 7,405,000 539,637,000 547.042.0000 514,192,270 32,849,730 
Total Mar.11___.| 7,642,000 514,364,000 522,006.000 506.987.070 15.018.930 
Total Mar. 4.___' 7,503,000 512,816,000 520,319,000 508,227,910 12,091,090 
Actual Figures. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
im Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ $ $ $ g 
Reserve banks._...| -—....... 539.283 000 539.283 000 491,960,110) 47,322,890 
State banks*_._____. 5,530,000; 3,832,000) 9,362,000, 9,215,820 146,180 
Trust companies_...|; 2,112,000; 5,056,000) 7,168,000 herd 102,250 
Total Mar. 25....| 7,642,000'548,171,000/555,813,000'508,241,680\ 47,571,320 
Total Mar. 18_...| 7,479,000 561,278,000 568,757,000 519,596,680 49,160,320 
Total Mar. 11....| 7,744,000 532,449,000 540,193,000 509,791,350 30,401,650 
Total Mar. 4_...!| 7,616,000 487,105,000 494,721,000 506,775,030 df12054,030 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Mar. 25, $6,647,820; Mar. 18, $5,854,290; Mar. 11, $6,428,760; Mar. 4, $6,184,650. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Mar. 25, $6,649,050; Mar. 18, $6,249,480; Mar. 11, $6,432,990; Mar. 4, $6,402,570. 


a de 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 
Differences from 


March 25. previous week. 

Loans and investments... .... 2. cnc cccccccce-s $617,060,300 Dec. $4,386,800 
ERE Se a ae 5,717,600 Dec. 15,300 
Currency and bank notes._._......._......-_. 15,236,700 Inc. 268 .300 
Deposits with Federal Reserve Bank of New York... 49,804,800 Dec. 3,032,200 
i 639,494,400 Dec. 11,915,800 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City exchanges and U.S.deposits. 598,118,800 Dec. 5,725,500 
I 99,582,400 Dec. 6,404,300 


Percentage of reserve, 20.3%. 








RESERVE 
—— State Ba —Trust Compantes— 
SE EER See *$25,927,900 15.82% $44,831,200 13.76% 
Deposits in banks aad trust cos_-__ 8,404,300 05.13% 20,419,000 06.26% 
, a ne $34,332,200 20.95% $65,250,200 20.02% 





* Includes deposita with the Federal Reserve Bank of New York. which for the 
State banks and trust companies combined on March 25 were $49,804,800. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





COMBINED RESULTS OF 


BANKS AND TRUST 
GREATER NEW YORK. 


COMPANIES IN 




















Loans and Demand *Total Cash Reserve in 
Invesiments . Deposits. in Vaults. Depostiartes. 
Week ended— 7 < a ~ 

TE: 5,096,705,600 | 4,525,120.000 | 95,694,700 | 591,642,500 
i Seneaeqaennse 5,038,302,500 | 4,467,3260.600 | 93,598,200 | 592,588,600 
SR eenpenees 5,073,132,000 | 4,463,981,500 | 91,150,400 | 592,291,600 
j= Caeeene pee 5,084.673,400 | 4.415.936.8200 | 93,782,400 | 590,816,500 
esoarn 5,050,.803,700 | 4,437,139.800 | 93,134,900 | 599,000,500 
NG Se 4,993,954.100 | 4,422,144.400 | 93,603,400 490,900 
AR: 4,984,481,600 | 4,425.726.900 | 92,174,900 | 598,610,506 
ES A ness tepinmminaranes 4,956 963.700 | 4,416.499.700 | 92.371,000 | 596,530,400 
SS eee: 4,997,034,.100 | 4,482.227.300 | 90,428,300 | 624,862,400 
5 a -SoeRaagnees 5,021,059,300 | 4,445,139.800 90,739,300 ' 588,300,108 





Reserve notes. z Corrected figures. 


* This item includes gold, silver, legal tenders, national bank notes and Federal 








—The followi 
Bank of New 


date last year: 


Resources— 
Gold and gold certificates 


Condition of the Federal Reserve Bank of New York. 

shows the condition of the Federal Reserve 
ork at the close of business Mch. 29 1922, in 
comparison with the previous week and the corresponding 


etek 1922. Mar. 221922. April 1 1921. 
$ $ 















































paweeseosoese 221,493,466 221,980,634 214,187,000 
Gold settlement tund—F. R. Board... 117,442,471 81,402,144 131,932,000 
Total gold held by bank____.______. 338,935,937 303,382,779 346,119,600 
Gold with Federal Reserve Agent...... 770,377.778 770,489,178 300,115,000 
Gold redemption fund__.............. 10,000,000 10,000.000 36,000,e0e 
Total gold reserves. ..-.........-.-- 1,119,313,715 1,083,871,957 682,234,000 
Legal tender notes, silver, &o-....--.-.- 31,834,253 33,077,951 151,207,000 
a 1,151,147,968 1,116,949,908 833,441,000 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 47,527,927 34,053,064 335,628,000 
All other—For members._........... 26,917,714 34,828,465 288,430,000 
Bilis bought in open market........_-- 45,553,430 33,127,595 42,185,000 
Total bills on hand__.........-.__-- 119,999,072 102,019,124 666,243,000 
0.8. bonds and notes ._...........___- 55,952,750 68,267,650 1,255,000 
U.8. certificates of indebtedness— 
One-year certificates (Pittman Act)... 27,400,000 28,900,000 56,276,000 
EEE ee eR 46,162,000 46 ,509 ,000 1,424,000 
Total earning asseta__.............. 249,513,822 245,695,774 725,198,000 
EE 7 639,455 7,578,393 4,708,000 
5% redemp. fund agst. F. R. bank notes 1,181,060 1,256 ,060 1,916,000 
Gold abroad in custody or in transit.... -.....__- i tstmestian  <dbcanbiaiaes 
Se CE occncnccecchonseoce 99,807,136 108,459,488 115,590,000 
All other resources................... 2,919,668 2,363,588 3,062,000 
ee 1,512,200,112 1,482,303,213 1,683,915,000 
<< aT. | Soca cansonreenaee 
3— 
Se Se Gh wn cenwes eeeeeneawe 27 ,057 ,400 27 ,056 .250 26,488 ,000 
EE 60,197 ,127 60,197,127 56,414,000 
Reserved for Government Franchise Tax 448 399 a 8 enseamimed 
Deposits: 
CC 7,282,005 17,435,422 10 ,096.600 
Member bankse—Reserve account.... 684.950.5607 634,980,116 659,620,000 
ee 10,231,233 10,453,132 15,776,000 
Ee 702,463,846 662,868,671 685,492,006 
F. R. notes in actual circulation. ~~... 625.773,779 625,843,738 783,461,000 
F. R. bank notes in circul’n—net HMability 16,982,000 15,823,700 26,544,000 
Deferred availability items..........-.-. 75,699 649 86 519,614 87,750,008 
All other Habilities.................-- 3,577 911 3,572,407 17,766,000 
ee 1,512,200,112 1,482,303,213 1,683,915,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined... ~~... 86.7% 86.7% 56.7% 
Contingent liability on bills purchased 
for foreign correspondents. ......-.-.-- 9,899,375 10,489,306 12,116,711 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 30. 






The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 
rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Combined increases of about $35,700,000 in discounted and purchased 
bills, as against a reduction of $2,300,000 in Government securities, accom- 
panied by an increase of $30,500,000 in deposit liabilities and a reduction 
of $1, ,000 in Federal Reserve note circulation, are indicated in the 
Federal Reserve Board's weekly consolidated bank statement, issued as 
at close of business on March 29 1922. Total earning assets show an in- 
crease for the week of $33,400,000. Gold reserves declined by $1,300,000 
and total cash reserves by $1,200,000. As a consequence of the above 
changes, the reserve ratio shows a decline for the week from 78.4 to 77.8%. 

Government popes on hand shows an increase from $227,100.000 to 
$753 200.000. the total held $195,500,000, or 80.5%, was secured by 

berty and other U. 8. bonds, $13,800,000, or 5.7%. by Victory notes 

15,700,000, or 6.4%, by Treasury notes and $17,900,000, or 7.4%, by 
Treasury certificates,’ compared with $195,200,000, $15,700,000, $14. 
000,000 and $8,500,000 reperted the week before. 
hanges in the distribution of gold reserves affect primarily the New 
York and Chicago banks, the former reporting an increase of $35,400,000 
in its gold reserves and the latter a decrease of $30,400,000. 
“4¥A summary of changes in the principal asset and liability items of the 





Reserve banks, as compared with a week and a year ago, follows: 


[rs 


In commenting upon the return for the latest week the Federal Reserve Board says: 


Increase (+-) or Decrease (—) Since 


March 22 1922. 


A 


il 1 1921. 


Total reserves_.-_.....--------------- —$1,200,000 +$642,100,.000 
Gold reserves - - ~~~ .------------------- —1,300,000 +728,900,000 
Total earning assets -_-_-~..-.------------ +33,400,000 —1,433,600,000 
Discounted bills, total----..---..------ +20,000,000 —1,578,600,000 
Secured by U.S. Gevernment obligations _ +15,700,000 —707,900, 

All other. .-.-..----------------------- +4,300,000 —870,.700,000 
Purchased bills... .....---------------- +15,700,000 —19,800, 

United States securities, total_.-..-..----- —2,300,000 +164,800.000 
Bonds and notes---_------------------- —8,600,000 +174,600,000 
Pittman certificates...........-------- —1,500,000 —158,.400.000 
Other Treasury certificates _~.-....------- +7,800,000 48.600.000 
Total deposits----.~-.--.---------------- +30,500,000 +15,900,000 
Members’ reserve depesits- - ------------ +40,900,000  +36,400,000 
Government deposits---..-..----------- —10,300,000 —26,100.000 
Other deposits------~--.--.-----.------- —100,000 +5.600:600 
Federal Reserve notes in circulation - ---- —1,500,000 —726,300,000 
F. R. bank notes in circulation, net liabil- +1,500,000 —89,400,000 


Comsinep Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Marcu 29 1922. 






































Mar. 29 1922.| Mar. 22 1922.|Mar. 15 1922.|Mar. 8 1922.\Mar. 1 1922.LReb. 21 1922.| Feb. 15 1922.) Feb. 8 1922. [April 1 1921. 

RESOURCES. $ . $ $ $ $ $ | $ $ 
Gold and gold certificates_............ 322,429,000} 321,499,000! 321,283,000! 380,823,000] 380,406,000) 381,673,000) 382,260,000) 382,418,000) 299,485,000 
Gold settlement, F. R. Board........-. 497 322,000; 514,262,000 484,180,000) 491,294,000| 521,273,000) 520,713,000) 531,354,000) 514,110,000) 497,790,ee0 
Total gold held by banks........... 819,751,000| 835,761,000 805,463,000 872,117,000! 901,679,000] 902,386,000) 913,614,000) 896,528,000) 797,275,000 
old with Federal Reserve agents ----__ 2,065 992,000) 2,061 361,000 2,090, 124.000 2,030, 161,000} 1,982,061 ,000) 1,977 ,602,000) 1,940,665 000) 1,942,725,000) 1,300,345,000 
Gold redemption fund...............- 89,612,000 79,581,000, 80,435,000, 63,595,000) 67,694, 66,847,000; 81,775,000) 82,099, 148,819,000 














ee GE GNNVO, ccccccocaccecoces 


2,975,355,000 2,976 703,000 2,976,022.000 2,965,873,000!2,951,434,000 2,946,835,000' 2,936 ,054,000!2,921.352,000' 2,246 439,000 
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Mar. 29 1922.| Mar. 22 1922.| Mar. 15 1922.| Mar. 8 1922.|\Mar. 1 1922.|Feo. 21 1922.\Fed. 15 1922.) Fed. 8 1922. |April 1 1921. 
4 $ $ $ $ $ a t $ $ 
Legal tender notes, silver, &c_._...-_- 128,024,000, 127,907,000| 125,375,000) 128,087,000) 129,359,000) 134,006,000) 139,866,000! 141,277,000] 214,792,000 
oom on ere 3,103,379 ,000|3,104,610,000| 3,101,397 ,000 3,093 ,960 ,000)| 3.080.793 ,000/ 3,080,841 ,000/3,075,940,000| 3,062,629 000) 2,461,231,000 
scounted: 
Secured by U. 8. Govt. obligations_._| 242,797,000; 227,138,000); 229,068,000! 238,497,000) 285,347,000) 281,994,009) 327,641,000) 361,906,000) 950,688,000 
Re 393.155,000| 388,769,000) 362,662.000| 392.544,.000| 422,200,000| 439.289.0000) 457.979.000| 461,553,000| 1,263,907,000 
Bilis bought in open market__.._.._-- 102,691,000) 87,045,000) 87,311,000 101,931 ,000| 95.730,000| 82,564,000) 78,287,000; 94,255,000) 122,491,000 
i 738,643,000, 702,952,000; 679,041,000| 732,972,000) 803,277,000) 803,847,000) 863,907,000 917,714,000, 2,337,086,000 
U. 8. toads cad O................ '325,000| 208°968.000| 215.093.000| 188,773,000] 163.322,000| 124'299'000| 125/633.000| 109'919,000|  25.739.000 
U. 8. eertificates of indebtedness: 
One-year certificates (Pittman Act) .- 89 ,000 ,000 90,500 ,000 92,000 000 93 , 966 ,000 95,466,000 96 ,966 .000 98 ,466 ,000 98,466,000) 247,375,000 
a 151,535,000; 143,696,000| 291,274,000) 161,102,000; 154,250,000! 133,743,000) 160,499,000) 133,723.000 2,983,000 
Municipal warrants..............-... 02,000 102,000 102,000 102,000 02,000 191,000 193,000 SOB SOR cwscewaees 
Total earning assets..............-.- 1,179,605 ,000 1,146,218 000'1,277,510,000) 1,176,915 ,000) 1,216,417,000) 1,159,046, 000! 1 ,248 698 ,000) 1,260,.015.000! 2,613,183,0008 
IETS TT Ors 38,339,000; 38,237,000; 38,005.000) 37,394,000 .232,000| 36,930,000| 36,908,000) 36.496,000| 20,651,000 
5% redemp. fund agst. F. R. bank notes 7,757,000 7,806 ,000 8,005,000 8,173,000 8, ,862,000 9,339,000 7,930,000 8,029,000 11,856,000 
Gold abroad in custody or in transit...| ---.------| ---------- pashestél . ecaccatll Minedhaueel stbenesessl weeédededl eben eee 
EE AR ELE AIG » 470,449,000; 521,650,000| 607,795,000) 486,190,000) 505,782,000! 488.018.0000) 555,990,000) 450,841 000 554,315,008 
er ee Ge... cen mm eneea 16,322,000 15,306 ,000 15,310,000 16,216,000 15,759,000 14,813,000 15,583,000 14,769,000 11,200,000 
Ds GE swtccceonesocesedss 4,815,851,000 4,833 ,827 ,000) 5,048 ,622 000! 4,818,848 ,000| 4,864,345,000) 4,788 ,987,000/ 4,941,049 ,000| 4.832,779,000| 5,672,436,000 
LIABILITIES. 
ee ae 103 ,993 ,000 103,961,000! 103,948,000) 103,802,000' 103,736,000) 103,685,000' 103,325,000) 103,233,000' 101,137,008 
SCRE SIP SE Se aa eG pia 215,398,000; 215,398,000! 215,398,000| 215,398,000; 215,398,000! 215,398,000! 215,398,000) 215,398, 202,036,000 
Reserved for Govt. franchise tax..... .- 1,982,000 1,829,000 1,570,000 os ,530 ,000 ,349,000 1,317,000 1,504,000 De: neasssoun 
Deposite—Government. ..__._..-..-.-.. 56 ,031,000;| 66,359,000 16,789,000 4.207,000| 60.770,000| 63,910,000) 79,316,000| 112,717,000) 82,099,060 
Member banks—reserve account... _/1,708.782.000' 1,667,842 000) 1,845,493 000) I 0 910,000) 1,725,065,000) 1,677,011 ,000| 1,744,430,000| 1,714,668 000) 1,672,402,000 
Mid atccnacisdnipsetiveneses 40,323,000] 40,382,000, 51,181,000| 35,938,000, 32,607,000]  31,260,000| | 33,728,000| | 31,111,000] | 34,732,¢ 
, ES Pe pee ee ae aes ee ee 1,805,136 ,000' 1,774,583 ,000 1,913,463 000 1,780,055 ,000) 1,818,442 ,000) 1,772,181 ,000) 1,857,474 ,000/ 1,858,496 000) 1,789,233,000 
F. R. notes in actual circulation... ___- 2,181,843 ,000 2,183 ,374,000|2.188,590.000 2,197,434 ,000| 2,196,983 ,000' 2,173,514,000) 2,169,953 ,000/2, 166,179,000) 2,908, 153,606 
F .R.bank notes in circulation—net Lia . 80.353,000| 78,863,000| 78.029,000| 79,633,000 ,095,000| 81,165,000! 82,988,000' 83,507,000) 169,722,000 
Deferred availability items__....... -- 409,333,000, 458,377,000) 529,912,000) 424.418.9000) 432,241,000) 425,.437,000| 494,568,000| 388,650,000) 451,278,000 
All other Mabilities....ccccccccceccece 17,813,000 17,442,000 17,109,000 16,578 000 16,101,000 16,290,000 15,839,000 15,768,000 5@,885,000 
- -£ res 4,815,851,000/ 4,833 ,827 000 5,048 022 060; 4,818,848 000 | 000/4,864,345,000/4,788,987 000/4,941,049,000 4,832 .779 .000| 5,672,436,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined... . ~~ 74.6% 75.2% 72.5% 74.6% 73.5% 74.7% 72.9% 72.6% 47.8% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. ----- 77.8% 78.4% 75.6% 77.8% 76.7% 78.1% 76.4% 76.1% 52.4% 
hd Pe  tetenda | uueneenern| seen 
Distribution by Maturities— 7 1 « * $ $s $ $ 
1-15 days bills bought in open market. 46 ,856 .000 32,227,000 27 .723 ,000 43,171,000 45,348,000 29,473,000 28 665,000 42,852,006 
1-15 days bills discounted.__......_.- 350,506 ,000| 337,022,000| 317,482,000; 345,054,000} 413,818,000| 428.670.000) 485,495,000 1,287,221 ,000 
1-15 days U. 8. certif. of indebtedness. 17,595,000 17,117,000; 167,362,000 44,998 000 44,086,000 1,884,000 23 .768 ,000 6,959,000 
nn re... cw scedccoecccwel shesheoeeel Shebnececel Capeeasens!  *édetmoanel \ tbetnaens 140,000 NESE oO ee 
16-30 days bilis bought in open market. 15,877,000 17,096 ,000 18,707 000 14,427 000 15,855,000 22.050,000 19,161,000 32,125,600 
16-30 days bills discounted.._......_.. 70,013,000 73,540,000 73,175,000 76 ,492 ,000 75,111,000 74,039 ,000 75,271,000 224,089 660 
16-30 days U. 8S. certif. of indebtedness. 1,700,000 13,033,000 14,763,000 13,909.000 2,125,000 39,302,000 35,999,000 4,600,000 
Municipal warrants...............-.. eae abhbeadcreel <anéensehil. ‘censebeddal snetiamendE - decdhiilic eh: _». GL tet 
31-60 days bills bought in open market. 23,892,000 23,004,000 23 813,000 23,186,000 16,991,000 15,289,000 15,137,000 34,510,006 
31-60 days bills discounted.__.._._....- 105,.603,000' 100,551,000 97,705, 000 102,340,000; 106,621,000! 100,593,000) 104,904,000 393,659,600 
31-60 daye U. 8. certif. of indebtedness. ,000, 2,700,000 3,703,000, 10,587,000 15,458,000; 15,449,000 9,671,000 5,108,000 
EET STEEL, SPS AIS 102,000 i .«senens aie | ERT RNR eRT es Se ER Mert eet es 
61-90 days bills bought in open market. 14,201,000 12,187,000 12,101,000 16 640,000 16,795,000 15,633 ,000 15,011,000 13,004,006 
61-90 days bills discounted......... -- 74,299,000 69 048 000 67,223 ,000 69,709 ,000 69,538 67,644,000 77 ,396 ,000 269 649,000 
61-90 days U.S. certif. of indebtedness. 31,785,000 20,064,000 500 ,000 500, 1,000 .700,000 2,700,000 7,722,000 
EEE EEE, GSS Ere ee Be eee i §«6eeeipabend 51,000 ee... 4. I "idea Sean 
Over 90 days bilis bought in open market 1,865,000 2,531,000 4,967,000 4,507 .000 741,000 119,000 Ff) eS hl Pll FE ee 
Over 90 days bills discounted_....__ -.- 35 ,530, 35,746,000 36,145,000 37 ,446 ,000 42,459,000 41,337,000 42,549,000 40,657,000 
Over 90 days certif. of indebtedness._..| 187,455,000) 181,282,000) 196,949,000, 185,074,000) 187,147,000) 171,373,000) 186,827,000 226,569,000 
Ps GD... cccccwceecccsal Sasedweedel S660eenses| “S606enneee] Setesnenen eee ee ee etd 
Federal Reserve Notes— 
A 2,518,516 ,000 2,523,374 ,000 2, 527,772 000 | 2,540,443 ,000 | 2,526 ,660,000| 2,510,576 ,000/ 2,507 ,229 ,000 2,525,009 000 3,263,111,0008 
Held by +e ee Pe 336,673,000, 340,000 cal 339,179, 4 343 ,009 ,000) 329,677,000) 337,062,000; 337,276,000| 358,830,000; 354,958,060 
In actual circulation................ 2,181,843 ee 183 ,374 ,000; 2, 188,593,000 2,197,434 ,000)2, 196,983, 000! 2, 173,514,000) 2,169,953 ,000/ 2,166,179,000| 2,908, 153,000 
Amount chargeable to Fed. Res. Agent |3,372,447 ,000 3, 397,570 7 407 .483 ae 423 544.00 '3,444,451 i 458 ,017 ,000 3,467 .995,000 3,496 610,000 4,084,382,000 
In hands of Federal Reserve Agent__-_.- 853,931 ~— 874,196 ae 879,711 000; 883,101,000| 917,791 = 947,441,000) 960,766,000' 971,601 -000 $21,271,000 
Issued to Federal Reserve banks-__-... 2,518,516 000, 2,523 ,374, 000; 2, 527,772. 000.2, 540,443 ,000|2, 526,660 0002, 510,576 ,000| 2,507 ,229 ,000 2,525,009 000 3,263,111,000 
| LSS | alae |, 
How Secured— 
By gold and goid certificates_........- 403,713,000) 403,712,000| 403,713,000| 344.012,0 0) 344,013,000, 344,012,000) 344,012,000) 344,013,000! 233,853,000 
eR Ra 452,524,000, 462,013,000| 437,648,000; 510,282,000) 544,599,000) 532,974,000, 566,564,000| 582,284,000/1,962,766,000 
Gold redemption fund._.........--.-- 126,217,000; 123,271 000) 118,317,000) 121,616,000; 114,401,000) 123,729,000; 123,374,000, 134,397,000| 166,157,000 
With Federal Reserve Board......-... 1,536,062 = 534,378, 000 1,568,094, —_ 1 ,564,533 ,000) 1,523,647 ,000| 1,509 861,000) 1,473,279 ,000/| 1 ,464.315,000| 966,335,066 
ce ee a ee Nee 2,518,516, 000, 2,523,374, 000 2 ,527 ,772 000 2,540 ,443 000) 2, 526 660, 000 2, 510,576 ,000)| 2,507 ,229 ,000/| 2,525,009 ,000 3,263,111,0¢0 
ee 
Eligible paper delivered to F. R. Agent_| 710,266,000 676,630,000 650,065,000 706,998,000! 766,738,000] 767,269,000! 827,554,000|8,885.807,000| 2,278,462,000. 

















WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 29 1922 












































































































































oe ae Se eee Boston. | New York. | Phila. | Clevctand | at en Asante. | Catenge. St. . Louts| Mtnncap. Kan, Ctty| Dallas. |San } Fran. | Total. 
RESOURCES. Se sae oe a Re Oe ee | cio Se $ $ $ 
Gold and gold certificates __-.--- 10.633.0 221,493,0' 2,171.0 12,578, 0 2,902, 0 5,273.0 23,166,0' 4,567,0 8,294 0) 2.718,0 9,127.0 19,507,0 322,429, 
Gold settlement fund—F. R. B’d 20,442.0 117,442, 0 67,999,0 49,841,0 29,509,0 25,637, 0 55,964, 0 17,450,0, 29,380, - 29,727,0) 10,616,0 43,315,0 497 322,06 
Total gold held by banks-_-.--- 31,075,0 338,935, 0 70, 170, 0 62, 419, 0 32,411,0 30, 910, 0 79, 130, 0 22,017 r) 37, 674, 0) 32,445,0. 19,743,0 62,822,0 819,751,0 
Gold with F. R. agents_.....-- 120.142.0| 770.378.0 141,206,0 190,675.0 37,405,0 83,200,0 340,653,0 75,300, 0 30,802, 0 42,906,0 18,510.0 214,814,0 2,065,992,6 
Gold redemption fund........-- 21,679, 0 10,000, 0 7,153, 0 5, 797.0 0 3,536,0 1,906,0, 26,301,0, 1,727 .0) 1,489, a 2,281.0, 2,356, 0 5,387, ™ 89,612,@ 
Total ISS CORNIUES. cccccscees 172, 896, 0 1,119,313, 0 218, 529, 0 258, 892, 0 73, 3: 52. 0 116, 015, 0 446 084, 0) 99,044,0 69,965,0 77, 632 ,0) “40, 609, 0 283, 023, 0 2,975,355,6 
Legal tender notes, silver, &c...| 22,884, 0 31,834, 0 5,875,0 7,444.0 6,930,0 4, 902.0 0 12,249, 9.0 18,177,0 723,0| 4,804,0 5,765, shad 6.437, ho. 128,024,0 
. § , Sees: ay 195, 780, 0.1, 151,147, ° 224, 404, 0 266, 336, ° 80,282, 0 120, 0.918, 0 458, 333, “ ae 221, 0} 70,688,0 82,436,0 46, 374, . 289, 460, 0.3,103,379,0 
Bills discounted: Secured by 
U. 8. Govt. obligations....| 17,788, 0 47 528, 0 45,884, 0 24,023, 0 30.997.0 10,876, 0 27,730,0, 8,225,0 2,585,0 6,078, 0) 3,247, 0 17,836,0, 242,797,0 
BE GREE. checdestscsioscocs 25.959.0| 26,918.0! 17.931,0 30.978.0 43.512.0 36,442.0 67,324,0| 19,343,0, 25,115,0| 26,679. 0| 31,837,0 41,107.0, 393,155,0 
Bills bought in open market..-..| 11,543, J 45,553, 0 18,185, 0 3,135.0 1,911, 0 1,894,0 12,769 0 1,174 4 sveuvs 29,0, 15,0 6,483,0, 102,691,0 
Total bills on hand.........-. 55. 300, 0 119,999, : 82, ad 58, 136, 0 “76, 420.0 49,212, 0 107 823,06. 28, 742, 0) 27 ,700,0. 32,786,0) 35,099,0 65,426,0| 738,643,0 
U. 8. bonds and notes._......-- 4,977.0 55,953,0 14,754,0 19,640, * 1,233,0 114,0. 33,667.0, 7,600,0, 2.708,0 31,464,0, 2,816.0, 25,399,0; 200,325,0 
U. 8. certificates of indebtedness | | 
One-year ctfs. Pittman Act).| 8,450.0 27,400,.0 8,000.0 6,000, 0 3,560,0,/ 7,199.0 8,667,0;| 3,571,0)| 4,350,0 4,321,0) 1,900,0,| 5,582,0 89,000,6 
Dt Gl chiben»«cedébencseews 24,.460,0' 46,162,0 26.0) 18.222,0) --.---- 31.0, 45,616,0| 9,109,0| 3,752,0) 3,698,0 250,0 209.0 151,535,060 
SOD, cL cnucewdedt § aedecdl dstoceee 102,0, ------| ------|  ------ | bdedaal “svedsal ‘sudeedl, sasoda | etedaek cdma ‘ 
Total earning assets__......-- 93, 187, | 249,514.0 104, 882, 0 101, 998, 0 81,213,0 56,556,0 195,773,0| 49,022,0 38,510,0 72, 269, 9,0 40, 065, 0 96,616,0 1,179,605,0 
te DE, ccacnosbercnces 5,032.0 7,630.0 600.0, 4,774.0, 2,571.0 1,151,0, 7,190,0 651,08 914,0,' 4,810.0 2,164,0 852.0 38,339,0 
5% redemption fund against Fed- | | | | | 
eral Reserve bank notes__.--- 422.0 1,181,0) 700.0 539,0 188,0) 468.0 665.0| 2,023.0 248,0 916,0 136,0 279.0 7,757.0 
Unoollected items._.........---. 44.105.0| 99,807,0 39,108,0 44,619,0 41,096,0 19,961,0 59,216,0) 25,869,0) 11,451,0) 32,039, 0 20,982.0 32,196, 0 470,449,0 
All other resources...........-- 674.0} 2,921.0; 305.0, 752.0 395.0 115 0) 1,332,0 478.0) 1,259,0, 720, 9) 2,036 0, 5,435, 5.0) 16,322,0 
ome -_— | to - - - 
Total renres \hetaltetntpiniiaiiniinns 339,100,.0 1,512,200, 0, 369,999,0 419,018,0 205,745, o 199, 169, 0,722, 5090) 195,264,0) 123,062,0 soapnangl mnapteh 0 424, 838,0 4,815,851,0 
IABILITIES. 
ene SEES Thceccecesceccces 7,969,0 27,057.01 8,856.0) 11,480,0 5,521.0 4,233.0 14,483,0) 4,623,0| 3,574,0) 4,609,0 4,204, 0 7,384.0, 103,993,0 
G0 6=6C*~—*~*~*~—~—~—“i« RR 16,483 ,0 60,197.0) 17,945, 0 22.509,0 11,030,0 9. 114.0 29,025,0| 9,388.0) 7,468,0 9,646.0) 7,394.0 15,199,0 215,398,0 
Reserved for Govt. franchise tax - 193.0 448.0 SAE ° pesos 305.0 CIS. bacase 79,0 217,0 DED. . aancsel stasey 1,982,0 
Deposits: Government......... 4,841.0 7.282.0| 1,035.0 3,855.0 4,078,0 6,435, 0 8,358.0) 4,484,0| 1,697,0| 2,932, 0) 3,426.0 7,607.0 56,031,6 
Member bank—reserve acc’t__|109.624.0| 684.951,0 102.379,.0 136,180.0 53,324.0 46,825,0 234,254,0)| 66,217,0) 42,357,0| 71,523 0 44,254,0 116,894,0 1,708,782,0 
BE CURE. cocccccesccccovccs 819,0, 10,231,0, 896.0, 1. 144.0, cect 305, | 2,468,0 950,0 442.0) 870.0, 261, 0, 21,454,0, 40,323,0 
Total deposits............... 115. 284. 0 702.454. 5 104. 310. - 141, 179, 0 57 885, 0 53, 566 ry 245, 080, 0} 71,651,0) 44, 496, 9 75, 325, 0! 47, 941 r 145, 955, 0 1,805,136,0 
F. R. notes in actual circulation. |153,692.0| 625,.774,.0 188,926,0 197,788.0 91,314,0 109,865,0 372,752,0, 79,572,0, 51,691, 0, 61,690,0, 27,219,0 221,560,0 2,181,843,0 
F. R. bank notes in circulation—| | | 
GS Gibtbvdosecetascocs 8,342.0} 16,982,0, 7,978.0, 5,806,0 2,878, 0 5,761.0; 8,546.0; 3,439,0| 3,918,0 9,349,0 2,874.0 4,480, 0 80,353 ,0 
Deferred availability items... -_- 36,193.0 75,700.0 41,040.0 39,046, 0, 36,014.0 15,509,0, 48,267.0| 25,848,0, 10,765, 0 31,682, 0 20,408,0 28.851.0 409,333,0 
All other liabilities. ........-... 944 4.0) 3,578, 0 763, 3.0 1,210, 0 798.0, 708, 0 4,356.0 664,0 933, 3.0) 743, 0) 1,717.0 1, 399.0 0 17,813,0 
Total Mabilities......_._.___- 339.100 0 1.512.200 0 369.999.0 419,018.0 205,745,0 199,169.0 722,509,0 195,264,0 123,062,0 193,190. - 111,757,0 424, 424,838,0 4,815,851,0 
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i ' 
my oe Boston. |New York.| Phila. | Clevelana|Rtchmond| Adanta. | Chicago. | St. Louts|Minneap.|Kan. Ctty| Dallas. |San Fran.) Total. 
Memoranda. ‘$ z | $ | $8 $ $ " < x 3 ¢ $ + 

Ratio of total reserves to deposit | 

and F. R. note liabilities com- 

bined, per cent.............. 72.8 86.7) 76.5 78.6) 53.8 74.0 74.2 77.5 73.5 60.2 61.7 78.8 77.8 
Contingent liability on bills pur- | | | | 

chased for foreign correspond’ts | 1,969.0| 9,899.0. 2,157.0| 2,211.0' 1,321,0' 971.0! 3,209.0 1,267.0, 728.0 1,294.0 701.0 1,240,0'  26,967,0 











STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAR. 29 1922. 





Pederal Reserce 


Agent ai— 


Boston.| New York | 





Resources— 


Federal Reserve notes outs 


(In Thousands of Doltars)| 
Federal Reserve notes on hand._........_..--.--...-- 


tanding 


——ms gn eee oO 


| 
Phila. | 


Cleve. |\Richm'd “Atlanta Chicago. 


St. 


L. 


Minn. K cw. 


_ Dallas. Is San Pr.| Total. 





' 


$ $ 
26,050 321, 330. 


- - 


$ | $ | i oe 
46,560 31,400) 29,745) 69,886) 


159. 709) $03, 096 204,513 214,114 98 1099, 116, — 


Collateral security for Federal Reserve notes outstanding 


CSGn GRE One GOP GRtOe. oc ccccccccsccesccoes=« 


Gold redemption fund 


Total 
TAabilittes— 


Net amount of Federal Reserve notes received from 
Comptroller of the Currency 
Collateral received from | Gold 
Federa! Reserve Bank {Eligible paper 


Federal Reserve notes outstanding 


“-—_ ss ee = @e © ee ee wer Hr rr rrr He - 


Gold fund— Federal Reserve Board 
Eligible paper | Amount required 
{Excess amount held 


~“-_- see = oe ere oe oe 


~~ ee eee ee eww nm ew rH = 


~~“ “<_< eo @e eo ewe eee = 


Federal Reserve notes held by banks.---_- adicalnahevate tide 


Federal Reserve notes in actual circulation 


| 


hd 13,375) 








| 6, 300| 356, 925 _ 2,400) 
| 14,842) 32,453, 12,817) 12, 301! 4,110, 3,300 
(100, 000 381,000 128, 389) 165 ,000) 33,295, 77,500 
| 39,637 32,718; 63, 307 | 23, 438. | 0: 

.| » 663) 75, 912) 6,045 | 33, 865, 13, 443) 15, 952, 


er 


3 
108 ,460) 
406,088, 


-—-—-<——-— = |} 


325,644 
65,435) 
42,133, 


$ $ 
26,250, 12, 980 
54, ro 


ppm 13,052! 
4,040) 
65,300 15,200 


93, 895 


| 
| 
| 


2,5 


18,595, 23,631) 


10,147) 


3, 449 


50 


$ $ 
17, 850 20,920, 


- 


cof 
42.500 853,931 


70,593, 30,494 (267,178 2,518,516 


3546) 


er oon] 
1,809; 19,440 


403,713 
126 217 


39,360 10,000 195,374 1,536,062 


27 687) 


5,078, 23,115) 


11,984, 52,364 452,524 
12,940, 257,742 





|" 


461, 271 2, 003, 4: 34 461 631 (493, 493, 239,386 (318, 306 


962,769 224,187 125,295 Prac ar 








| 
285,829 1,124,426 /251 ovslaas, 514 


— ——--— 


| 
127 844/186, 120| 


ee ee 








| 
514 pul ves. 145) 


67,413) 88,443) 


| 


| 51 414/309 678 3.72, 447 




















153,692 as 





120,142) 770,378 141,206|190,676, 37,405| 83.200] 340,653) 75.300, 30,802) 42,906| 18.510,214,814) 2,065,992 
55 300 108,630| 69,352) 57,303) 74, 137| 48, 986| 107, 568, 28 742 27,080, 32,765) 35,099| 65,304 710,266 
461,271 2,003 ,434| 461,631/ 493,493) 239,386 318, 306, 962,769 224,187 125,295) 164,114 105,023 589,796 6,148,705 
159,779| 803,096 204,513/214,114| 98. 099) 116, 234. 405,088| 93,895) 54,433) 70,593 30,494|267,178\2,518,516 
6,087| 177,322] 15,587| 16,326] 6 785, 6,369, 33,336] 14,323| 2,742) 8,903) 3,275) 45.618| 336.673 

















197,788 91,314 109,865 


372,752 79,572) 51,691. 61,690 27,219 221,560 2,181,843 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. 
in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’”’ Dee. 29 1917, page 2523. 


Definitions of the different items 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 


BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS MARCH 22 1922 


Aggregate liquidation of $32,000,000 of loans and investments, as against 
,000,000 in net demand deposits and of $166,000,000 in 
reserves, is in ticated in the Fe leral Reserve Board’s weekly consoli fated 
statement of con iition on March 22 of 805 member banks in leading cities. 
During the week a large amount of income tax checks was clearei ani 
corresponding charges were made to depositors’ 
balances in favor of the Reserve banks were charged to member bank 
account on the books of the Federal Reserve banks, and in a 
was a large shifting of funis, mainly from New York and ethan central 
The effect is seen in the substantial decrease of reserve 


reductions of $260 
































reserve cities. 
balances above shown. 




















n U.S. bonis. 























accounts. 


The reporting institutions show a reduction of $45,000,000 in their 
holdings of Treasury certificates and of $11,000,000 in Victory notes, as 
against further increases of $19,000,000 in Treasury notes an 1 of $9,000, 000 
j Their borrowinzs from the reserve banks increase 1 during 
the week from $226,000,000 to $252,000,000, or from 1.5 
total loans ani investments. 

Following is a statement of changes in the principal items, as compared 


to 1.7% 


Net clearing 


idition there 


of their 


All other _. 
Investments, total_ 


Cash in vault 







with figures of a week and a year ago: 





Loans and discounts, total 
Secured by U. 8. Government obligations- 
Secured by stocks and bonds 


Increase ( +) or Decrease (—) Since 
March 15 1922. March 25 1921. 


~~ “_—<—-—————-—-<-— =— = 
_—_——— ee eee eee ee eee 


_————————— — ee ee 


United States bonds___________________ 
I 
United States Treasury notes 
Treasury certificates................... 
Other stocks and bonds____________-___- 
Reserve balances with Fed. Res. banks__ 


-———————- = =— = 


Government deposits._._...._.._._.-.-- 
Net demand deposits__.___.________--- 
, SES RSE RR Sa ae ee 
Total accommodation at Fed. Res. banks- 


1. Data for all reporting member banks in each Federal Reserve District at close of business Mar. 22 1922. Three ciphers (000) omitted. 


—$16,000,000 —$1,698.000,000 
—12,090,000 —362,.000,000 
—4,000, + 104,000 ,000 
20090 Gna —1,440,000,000 
—16,000,000 +320,000,000 
+9,000,000 +143,000,000 
—11,000, —130,000, 
+ 19,000,000 383,000, 
—45,000,000 —106,000,000 
+ 12,000,000 +30,000,000 
— 166,000,000 3,000, 
— 1,000,000 ,000, 
—17,000,000 —105,000,000 
—260,000,000 +152,000, 
+ 19,000. + 201,000,000 
+-26,000,000 —1,512,000,000 




























































































































































































Federal Reserve District. Boston. New York Philadel. Icews land.\ Richm’a. | Atlanta. | Chicago. |St. Louts |Minneap |K an. Cty Dallas. san Pran. Total. 
Number of reporting banks........---- 4 108 58 85 82 43, 139 37 3 79 52 68 805 
Loans and discounts, including bills 

rediscounted with F. R. Bank: $ s x « $ x $ $ z $ & $ 
Loans sec. by U.S. Govt. obligations- 23.293 135,646 39,478 42.450 16,390 11,241 69,437 14,288 9,249 13,661 5,41 17,218 397,770 
Loans secured by stocks and bonds._| 205,9571,411,192 195,795) 324,317 106,178) 53.366 433,851 120,733) 31,113) 64,742 40,826, 143,188 3,131,258 
Al) other loans and discounts. -.---.--- 567,772 2,465,800 332,818 628,153) 312 ‘910, 290,547 1,047,914 289,555) 198,410 346,46 | 188,638) 694,660 7,363,644 
Total loans and discounte__..___-- 797 .0224,012,638 568.091) 994,920, 435 478) 355,154 1,551,202' 424,576) 238,772 424,870 234,883) 855,066 10,892,672 
I al 49,241, 413,100 48,170 126.652 57,696) 25.033 83,880; 24,745 18,301 37.813) 34,90 98,143 1,017,677 
U. 8. Victory notes.._........-.._-.-_- 2.271 21,535 5,495 4,727 1.398 1,101 7.678 3,830 879 2.070 937 11,172 63.093 
U. 8. Treasury motes........-........-. 13,855| 232,319 18,078 25,676 5,426 1,347; 40,505 7,563 5,821 7,360 4,39 20,271 382.620 
U.S. certificates of indebtedness______. 8, 505, 76,426 7,447 9.743 4,305 4,778 16,240 6,008 8.605 4,747 5,306 16,962 169,072 
Other bonds, stocks and securities... 141. 895) _ 718, 389 164,716 274,060, 49,48 33,665 383,048) 70.333) 22,108 48,169 81468 165,267 2,079,605 
Total loans, disc’ts & investments, incl. | | 
bills rediscounted with F. R. Bank___/}1,012,789 5,474,407, 811.997)1,435,778 553.790, 421,.0782,082.553| 537,055) 294,486) 525,029| 288,896)1,166,881 14,604,739 
Reserve balance with F. R. Bank.___-.~ 74,535, 579,837; 62,668 88,432) 32,682) 30.949 186,394 43,907| 20.858 39,126 21,836 75,523 1,256,746 
LL Ee 17.435 87,068 14,794 27,040 13,553 9,136 48,196 6,864 6,124 11,519 9,271 20.249 271,248 
Net demand deposite.............-.--- 730.035 4 662,057; 625,053) 790.881) 299,522) 234,763 1,327,827) 311,644 180.879 390.708 201,890 582,400 10,337 .664 
a os 193,786 536,283) 48,517) 473,726) 135,002) 142,123 662,103, 158,198) 75,591) 104,44 62.635) 540,508 3,132,921 
Tovernment deposite............----- 19,550 89,679, 15,369, 20,154 6,411 5,211 27,709 7,14 7,372 5,602 4,872, 15,036, 224,114 
G lls payable with Federal Reserve Bank: | 
BiSecured by U. 8S. Govt. obligations_ - 3,588 15,844 17,219 5,289| 15,009 1,921 2,827 2,396 1,149 1,417 985 14,026, 81,670 
ee Pe ied RR ee Be LR Ber se: 241 267 
lis rediscounted with F. R. Bank: 
BjSecured by U. 8. Govt. obligations. - 1,183 357 2,961 487 717 519. 425 156 152 Se 306 7.579 
a ee ee 18.889 27,4571 13.591) 25.036 20.787| 9,812 15,781' 9,98 1,932 7,13 3.6511 8,006 162.068 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 






























































































































































































































































New York City. City of Chicago. AU F.R. Bank Cities. ir. R. Branch Cities. | AllOther Report. Bks. | Total. 
Three ciphers (000) omitted. , 
Mar. 22.| Mar. 15.| Mar. 22. Mar. 15.| Mar. 22. | Mar. 15. | Mar. 22. ‘ Mar. 15. ater. 22. | Mar. 15. Mar. 22’ 22 Mar. 15’ 22 Mar. 25'21 
Number of reporting banks_______- 67 67 50, 50, 275 275 212 212 318 318, 805 80 823 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: $ x g $ 7 g g $ $ $ $ t $ 
Loans sec. by U. &. Govt. oblig’ns| 120,692) 127,117) 57.554) 56,670 279,139) 286,154) 63,243) 65,238 55,388) 58,581 397,770 409,973| 759,917 
Loans secured by stocks & bonds_/|1,239,.066/1,221,474| 312,032) 328,738 2,245,466 2,252,578 456,866 456.021 428,926) 426,241 3,131 258 3,134,840 3,026,912 
All other loans and discounts-_--- 2,178,040 2,181,888 669,400 678,955, 4,677, 912 4,696, 2521, 387 ,522 1,380,408 1,298, 2101, 287,569 7,363,644 7,364, 229) 8,803,752 
a loans and discounts.---__ 3,537,798 3,530,479 1,038 ,986,1,064,363. 7, 202, — - 234, 984 :. 907, 631 a 901 667 + 782, 524 1,772,391 10, 892, 672 10, 909, 042 12, 590.! 581 
5 +E eee 361,642) 353,546, 28,417) 29. 127, 554,333, 548, 987, 232,874; 228,669 230.470, 231,386, 1,017,677, 1,009,042, 874,843 
U. 8. Victory REE aaa eye. 16,082; 14,022 3.539 8.894 32.389 40.308 16.989, 18.075| 13,715| 15,886 63,093 74, 269) 192,730 
U. 8. Treasury notes............-. 221,931) 208,679) 24,037) 25.985 295.016) 283,164) 51,920 46,881) 35,684 33,875 382,620| 363,920; —______ 
U.S. certificates of indebtedness ___ 70,498 77,042 7.379| 37.868 115,694 154,783) 32, ‘684 35,051, 20,694) 24.039 169,072) 213, 873 274,846 
Other bonds, stocks and securities__| 535,419) 522,258) 174.701 180.961 1,123,042) 1,115, 772 586,369, *583, 872, 370,194 367, 403 2,079, 605, *2.067, 046, 2,049 600 
Total loans & disc’ts & invest’ts. pton Sinthtdente Bod 
incl. bills redise’ted with F. R. Bk. 4, 743, 3704, 706, 026 1, 277, 059 1,347,198 9, 322, 99 i! 9 377, 7083. 828, 467 *2814215 2,453,281 2,44 444, 1.979 14, 604, 739 * 14637 192 15 982. 600 
Reserve balance with F. R. Bank..| 534,737| 653.827) 132.549) 138,420 913.065 : 048,054 193, 697| 212,949, 149, 984 162,366, 1,256, 746) 1,423,369, 1,259,573 
go EC Sa Be 75.617| 74.062 27,926} 27.400 148.639| 152.266 52,871) 51,818 69,738 68,435 271, 248 272.519) 314,764 
Net demand deposits............. 4,182,516 4,310,969) 909,631) 945,722) 7,204,981) 7,412,824 1,633,705 1,666,183 1,498,978 1,519,187 10,337 664 10,598,194 10,185,727 
ee aiid eae mame 344,688 337,062) 316,783) 316.595 1,465,996) 1,453,107) 959.079, 956.929, 707,846, 703,945 3,132,921 3,113,981, 2,932,472 
Government deposits............- 83,183, 96.461) 19,580; 24,604) 165.780 187,698 37,126 29,174 21,208 24,177, 224,114 241,049 328,613 
Bills payable with F. R. Pank: 
yop agg S. Govt. obligations_ _ 3,770 6,107 1,035 580 39,669, . 38,156 20,506 eat a 22,564 81,670 82,126) 573,124 
Bills rediscounted with F. R. Bank: ke hy ee | eS ae ose = is <— $.098 
pot agg S. Govt. obligations. - by . yo P po a i 5,200 5,630 925 - oe Pre pee 7,579 8,073) 198,649 
Ratio of bills payable & rediscounts ; , #.025 88,322 67,786) 31,206 , 540, 40,362, 162,06 135,424, 988,420 
with F. R. Bank to total loans_-_-_ 
and juvestments, per cent... . _- A 3 6 3 1.4 1.2 1. 1.8 2.7 2.6 1.7 11.0 
* Revised figures. 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 31 1922. 

Railroad and Miscellaneous Stocks.—The stock market 
has been notably less active than for some time past. Only 
about 625,000 shares were traded in on Tuesday and the 
da‘ly average has been but little, if any, more than 725,000. 
Prices of all active stocks declined on Monday, but a reaction 
set in on Tuesday which has continued up to the close 
to-day. New York Central led the latter movement and 
in addition to selling to-day ex-dividend, closes 3 points 
higher than it sold on Monday. This is followed by Balti- 
more & Ohio, which shows a net gain of 4 points and by 
Reading, 3 points higher. Several industrial stocks have, 
as usual, covered a wider range, of which Studebaker is 
most conspicuous with an upward swing of 10 points. At 
the same time Mex. Pet. has moved up 6 points and Bald. 
Locomotive over 5. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS. 
Week ending Mar. 31. 


Sales Range for Week. Range since Jan. 1. 





for 
Week. Lowest. | Highest. ' Lowest. | Highest. 





Par. Shares $ per share. | $ per share. |\'$ ver share |$ per share. 
All America Cables__ 100 230110 Mar28i110 Mar 28 107 Janj1l12 Feb 
American Chicle, pref100 75| 334% Mar28) 35 Mar3l1} 25 Mar} 35 Mar 


Amer Malt & Grain stpd 

2d preferred */ 200| 13 Mar28 13. Mar 28 Mari 13 Mar 
Amer Tel & Cable___100 60 Mar25\ 65 =Mar3! Feb; 70 Mar 
Assets Realization____10 1% Mar28S; 1% Mar28 Jan} 2% Mar 
Atlas Tack 19% Mar 27} 21% Mar 3! Feb! 214% Mar 
Brown Shoe, pref__-_-_ 200; 91 Mar31j 91% Mar3! Feb! 914% Mar 
Buff & Susq RR 85 Mar27| 85 Mar27 Feb! 85 Mar 
Burns Bros, pref____100 96 Mar25\ 96 Mar25 Feb| 99% Mar 
C St PPM & O, pref 100 84 Mar25\ 84 Mar 27 Feb) 90% Mar 
Detroit United Rys__100 64% Mar 30| 66% Mar 29) ! > Mar 66% Mar 
Durham Hosiery, cl B_-50| 100| 20 Mar25\ 20 Mar25/ Mar! 20 Mar 
Elkhorn Coal, pref___50 0| 36% Mar 27; 36% Mar 27 Mar; 36% Mar 
General Cicar, pref__10€ 101% Mar 25)101% Mar 25 . Marit0O1’% Mar 
Gilliland Oil, pref.__10 75 Mar27| 75 #$£=Mar27 Jan| 75 Feb 
Gulf States St’! Ist pf 10 95 Mar29|' 95 Mar29 Mar’! 95 Mar 
Inter Comb Engine___-’ 25% Mar 27| 26% Mar 30 Mar! 27% Mar 
Kelsey Wheel, pref__ 106 100 Mar25i106 Mar3! "Jan 106 Mar 
Kresge (S 8), pref. _ _ 10 100 106% Mar 28/106% Mar 28 Jan Jan 
Liggett & Myers Cl B 106 800)155 Mar 3C)16C% Mar 30; Jan Mar 
Manati Sugar, pref_ _10( 50C; 75 Mar3li 78% Mar 28 Mor Mar 
Manhattan E] Supply._*| 7.200 Mar 27| 58 =Mar3l) Ma’ Mar 
Marlin Rockwell “1'3,10€ Mae 29} 26% Mar 27) Mar Mar 
Maxwell Motors CLA 10f} 3,100 Mar 27| 5834 Mar 31) 48 Ma" : Mar 
Michigan Central. __10! 50 Mar 29|\140 Mar 29) Fer Mar 
M K & T, Ist ass't pric 900 Mar 27| 165% Mar 30! Jan. Mar 
Mullins Body, pref __1C( 100 Mar 30] 96% Mar 30. Mar Mar 

Nat Rys cf Mexico— 
3,400 11% Mar 31) 
Mar 25) 


4C0 

100} 46 Mar 28! 

| BOC) 5: Mar 31) 

Owens Bottle, pref..100| 100) § Mar 29) 

Prod & Refiners, pref_50, — 100) : Mar 30) 3714 Mar 30) ; 

Pure Oil, 8% pref_..10C; 1,100; 99. Mar 28 99% Mar 31) 

Pure Oi! rights 79,400 4 Mar 27 Mar 3C’ 

Reynolds Tobsc Cl B_25, 9,500; 43. Mar 27) Mar 29) 43 
7% preferred 10 30011244 Mar 27| Mar 27| 112% 

Rutland RR, pref__.1€0| 400) 24. Mar 27 Mer 31) 17% 

Standard Milling, pf_100 10C| 87 Mar 31 Mar 31; 83% 

Bweets Co of America. 10 7,200) 3% Mar 29 Mar 25) 3% 


Underwood Typewriter 
200115% Mar30115% Mar 30'107% 
100) 4 Mar 27) 46 Mar 27; 46 
| Mar 27\110 Mar 27/110 
Va Iron, C & C, pref_106 300| 68 Mar3l1) 69% Mar28! 66 Mar} 70 
White Oil rights..______! 3,800 .C] Mar 27! 1-64 Mar27) .01 Mar’ 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


12% 
54 











16% 
964 


Mar! 11% 
Jani\1C2 % 
Jan) 49% 
Jan) 55 
Febi100% 
Jan! 39 
Mar102 
Mar; 1% 
Mar) 45% 
Maril1l3% 
Feb 26% 
Jen; 88 
Feb; 5 


Mar 29 
Mar 25 
Mar 28 
¢ Mar 25) 5:! 
Mar 29! 9 


Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 

Feb 
Mar 











Niagara Falls Pow, pf10t 
Ohio Fuel Supply - - - - . 25, 
Otis Steel, pref 100) 














Jan\130 
Mas| 46 
Mari110 


Jan 
Mar 
Mar 

Feb 
Mar 


U 8 Tobacco Co 
Preferred 











Week endivg 
Mar. 31 1922. 


Stocks. Railroad, 
&c., 


Bo.ds. 


State, Mur. 
and Foreign 
Bords. 





ww. &. 


Shares. Bonds. 


| Par Value. 

$40 029,400 
58,131,000 
53,107,570 
54,207,900 
89,055,000 
93 ,653 ,000 





421,805 
752,736) 
624,891) 
745,520 
961,370 

1,109,700 


$3 804,000 
49312,000 
5,839,000 
5,631,000 


$1,627,500 
2,959,000 
2,199,000, 
1,683,000, 7,474,500 
6,314,500 1,811,000, 7,464,150 
4,264,000 2,171,000) 7,740,000 


4,616,022 $388,183,870! $30,664,500 $12,451,000 $39,929,700 
Week e ding Mar. 31. | Jan. 1to Mar. 31. 


1922. | 1922. 


$3,017,650 
7,584,400 
6,649 ,000 

















New York Stock 
Ercha ige. 





1921. | 1921. 


4,616,022) 3,721,361] 
$388, 183.870 $203,973,900 


Government bonds___| $39,929,700 $30,778,000 
State,mun.&for’nbds. *12,451,000 4.899.500 
RR. and misc. bonds__ | 30,664,500 14,595,500 


Total bonds $83 045,200 $50,273,000 
* Includes $65,000 State and municipal bonds. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Stocks— No. shares-_-_ 55,467 ,646 44,219,898 


$4 947 042,745 $3,343,020,273 


$531,887,150 
159,146,000 
457,285,350) 


$1,148,318.500' 


$573 ,879 350 
63,490,500 
225,025,500 











702 395,350 








Boston. 


Philadelphia. | Baltimore. 


Week ending 
Mar. 31 1922. 





Shares. Bond Sales Shares. 
$30,400 
60,650 
86,100 
60,950 
52,450 


Bond Sales Shares. Bojid Sales 





Saturday 


®HOLI DAY 
Monday - 


1,339 $58,800 
1,348 79,600 
2,424 51,000 
2,966 93 ,500 
4,214 55,000 


7,789 
7,114 
17,224 
17,013 
17,205 
28,092 


$74,550 
98 350 
273,400, 
122,650, 
65,850) 
61,800 


29°650. 
21:551| 
20 354 








12,291 $337,900 





126,332 $251,550 

* Maryland Day—Holiday in this State only. 

State and Railroad Bonds.—Sales of State bonds at 
the Board include only $2,000 New York 414s 1963 at 109% 
and $1,000 N. Y. Canal 44s 1964 at 109%. 

The general bond market has been less active than of 
late, the transactions at the Exchange averagiug somewhat 
less than $15,000,000 par value per day, while prices have 
shown a decided tendency to advance. J iberty Loans have 
again been in favor and steadily advanced in price. 


$696 ,600 











Foreign bonds made new records and it is reported from 
London that British War Loans have this week sold there at 
the highest prices ever recorded for them. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loans. 





' 
Daily Record of Liberty Loan Prices. Mar. 25| Mar. 27 Mar.28 Mar.29'Mar. 30 Mar. 31 





98 .36 
98.12 
98.16 

542 


98.18 
97 .96 
98.18 
1,619 


98.28 
98.12 
98.18 

409 
98 .26 
98.20 
98.26 


4 
98.50 
98.20 
98 .46 

328 


_——=— 


98 .26 
98.12 


98.40 
98.22 
98.30 

202 
99.10 
98.88 
98.90 

193 
98.80 
98.50 
98.74 

185 


34%% bonds of 1932-47_._4Low.|} 97.78 
(First 34s) Close! 97.94 
Total sales in $1,000 uits-_- - 634 

Converted 4% bonds of ao Pe jek 
1932-47 (First 4s)_...{ Low. 

\Close 
Total sales in $1,000 wu its _ - - 

Converted 44% bonds | High 

of 1932-47 (First 44%s){Low.| 98.20 
| Close 98.20 
Total sales in $1,000 writs _ - | 76 

Second Converted 44% | High 
bonds of 1932-47 (First; Low - 
Second 4'%s) ..-.-..-.--\|Close 
Total sales i2 $1,000 wu itis _.- 

Second Liberty Loan Low. 


First Liberty Loan Low. 97.96 


-——_—— = -_——=— e @ © & 


98.30 


98.30 
98 .16 
98 .26 

144 





98.00 


% bonds of 1927-42-~..4 Low. 97.90 
(Second 4s) Close 98 .00 
Total sales in $1,000 writs -_ - - uae 13 

Converted 4%% nd Low. 98.22 


~“-—=—-- 


of 1927-42 (Second Low. 98 02 
448) Close 98 .20 
Total sales in $1,000 u tits... 1,312 
Third Liberty Loan High 99.42 
4'4% bonds of 1928 I 99.32 
(Third 4s) Close 99.40 
Total sales in $1,000 u 2tZs - . - 2.314 
Fourth Liberty Loan High 98.42 
44%% bonds of 1933-38 4 Low. 98.28 
(Fourth 4s) Close 
Total sales 12 $1,000 wu its - - - 
Victory Liberty Loan Low. 


98.42 
1,425 
100.80 
160.74 
100.80 
662 
160.04 
100.02 
100.02 
_— 21 








4%% notes of 1922-23 { Low. 
(Victory 4%8) Close, 
Total sales in $1,000 u tts...) 

334% notes of 1922-23 ty 
(Victory 38) Low. 

| Close 
Total sales in $1,000 u 2its - . - 


100.82 

832 
100.04! 
100.00 
100.00 
38! 


100.06 
106.02 
100.04 

402 

















sales 
were: 


Note.—The above table includes only 


bonds. Transactions in registered bonds 
16 1st 3s 97.90 to 98.06|122 2d 4%s 97.82 to 98.24 
5 | aprerehereepre 97.80 | Fo peeesggeen 99.12 to 99.50 
98.00 to 98.60! 244 4th 4s 98.14 to 98.72 
97.78 to 98.00| 482 Victory 4%s 100.00 to 100.78 


Quotations for U. 8. Treas. Ctis. of Indebtedness. Etc. 


of coupon 





Iat. 
Rate. 


54% 
414% 


Int. ' 
Maturity. | Rate. | Bid. | Asked, Maturity. 





15 1922_._.| 5% %| 100% 100% Sept. 
1 1922_.__._| 5%%! 100% 100%|Dec. 

15 1922_...| 5% % 100'%% 100'% June 
15 1922_.__.| 4%%| 100% 100% Mar. 
15 1924-.-.' 534 %| 103% 103% Mar. 
' ! ar. 


Foreign Exchange.—Sterling 


1924.... 
1922.... 
1922.... 
1925.... 
1926 -.... 
1923 _--.- 


June 
Aug. 
Sept. 
Sept. 
June 











100% 


exchange continued dull. 


To-day's (Friday's) actual rates for sterling exchange were 4 35% @ 
4 35% for sixty days, 4 374% @4 37% for cnecks and 4 37% @4 38% for 
cables. Commercial on banks, sight, 4304 @4 30%: sixty days, 4 24@ 
4 24%; ninety_days, 4 23@4 23%. and documents for payment (sixty 
days), 4 24%@4 25%. Cotton for payment, 4304 @430%, and grain 
for payment, 4 30% @4 30%. ; 

To-day's (Friday's) actual rates for Paris bankers’ francs were 8.89 @ 
8.92 for long and 8.954 @8.98 for short. German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
37 .34(@37.38 for long and 37.70@37./4 for short. 

Excrange at Paris on London, 48.55 fr.; week's range, 48.71 high and 
48.55 low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sixty Days. Checks. 

High for the week 4.36% 
Low for the week 

Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Domestic Exchange.—Chicago, par. 
discount. Boston, par. San Francisco, 
$1,000 premium. Cincinnati, par. 

The Curb Market.—While price movements in the Curb 
Market this week were attended by the usual irregularity, 
still a firm undertone was in evidence and a number of high 
records were established. Trading was in only moderate 
volume. The industrial list broadened somewhat. Cleveland 
Automobile advanced from 29 to 304% and ends the week at 
30. Continental Motors improved from 7 to 7% and closed 
to-day at 75%. Durant Motors sold up from 27% to 30 and 
Durant Motors of Ind. from 12% to 14%, the former 
finishing to-day at 29% and the latter at 14. Electric 
Storage Battery gained two points to 40 and sold finally at 
3934. Glen Alden Coal after loss of a point to 42 moved 
up to 441% and ends the week at 4434. Goldwyn Pictures 
was heavily traded in up from 6% to 7% and at 67% finally. 
Postum Cereal com. dropped from 65 to 58 with the final 
transaction at 60. Shares of the Rotterdam Bank (Rotter- 
damsche Bankvereeniging), one of the important Holland 
banks, were traded in for the first time down from 84 to 
8214 and back finally to 84. Van Raalte Co. was active 
and advanced from 52 to 61, reacting finally to 57. Oils 
were comparatively quiet and price changes small. Standard 
Oil (Indiana) after early loss of a point to 86 moved up to 
881%, the final figure to-day being 8754. Standard Oil 
(Kentucky) new stock declined from 79% to 76% and 
recovered to 783%, the close being at 781%. Maracaibo 
Oil was off from 25 to 23%, the final transaction to-day 
being at 2354. In bonds N. Y. N. H. & Hartford 4s were 
frm, advancing from 791% to 8334. Western Electric 7s 
gained almost three points to 1094 and sold finally at 108 /2. 





37.57 


St. Louis, 15@25c. 
par. Montreal, $297 
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13% 13%, 91s Ql Oly 61 601g 601g $75 90 3 614 1,800 Do pref._.....- ew) eeetaneaal 71g 343, Mar 25 6 Mar| 23% rd 
O% ON 60le 60g) °58 Bg 58] 5%eS Cg] Ng ~ “= Kan & Texas (n 241g Jan 27 1gMar 1); 1 Mar) 491, No 
“60 «62 e-=- on 584) 5 *714 a. ann n10) 2313 4|| 33le Feb 
i a |“ nef] Sd 00 Preteen) e230) 44 Jan io) 558 Mar 14 d6 Juse| 77% Feb 
“5g 5% a el oo 128; 12% 13 31s] 324 228] 10°00] Missourl f trust ctfs___- S. Jan 651, Mar 31 ‘e June; 70 Bept 
¥6ig 8 1219 12% 12l3 4 34 34%8 2214 2253! 1 Do pre 2d pref__.100 547. Jan 10 [72 Mar 20 64 61%, 
| 312 3 14 221» 34| 11,100 8 of Mex 100 8 4| 887, 39 June Dee 
12% 13 % 33) 33!2) 33! Sail Bale B45s| 54% 4a S Fesl Sow Ooi Ten & bien e car Si Jan 6| 66% Feb 27 July; 71 
33 33% 1 219! 2Qile 413| 541g 64 53, 61g! 23, 0| New Or! Tex ral... ___._. 100 5lig Jan 5 Feb 28|| 58 681, Sept 
331g 3434 21 il, 2 52%) 53 54s 47, 5% 314 6514) 3,70 New York Cent Louis___100 Jan 6| 80 Feb 28|/| 64 June 2312 Jan 
oe oo 52%) 52'e | et atl a 63'2 gem 887s) 31.400/ New Chicago & St a ie iS A ah 12 Nov 231, dept 
52% 53% oe + eS 87% 887%) 786 63%) 1,600) N ¥ By epee 100} 61% 5; 21% Ma 16 Mar 4 May 
312 6: Firs _, 1212 Jan 412 Mar 29 Sept) 13% 
1° 63 °| *1. 63°) *1l =) a a a” oe *75° 80 |... S a ee ek ae an S| Senta sell Bt une} 104% Feb 
*61 aaa 85 = 86 63 63'2 65 *75 80 aaa 68 400 NYNH&H ae 19% Jan 3 a + 885s J 74% Dec 
85% 864 68 64 | 63 0 | *75 80 “67 «68 | *66 21%] 68,700) Ontario & Wes -100) 8% 9} 10353 N 6|| 62 June 8 Jan 
°64. «65 “75 «8 68 | *6 14} 2034 00} N Y thern.....-. 964 Jan Jan 2 une} 8 
males a “lem ah | Som sani aa san a. oe 1900) Norfolk & Western ------100 74% Jan 10 £22 Mar sil Sate Some 3° Ie 
*68 71 18% 1934! 18% 2312, 24 2412 20 20 - 190358: 10, 000" ny ee . Jap 3 40 dl 9 8 Nov 2373 May 
19% 20 i a 18% 20 10212 10312} 103 7634) 15.000] Northern Pacifie-------- Sol 10M Jan ial 10% Mar3li| 15% Mar 651, Dee 
235, 237, 19's 1912| | 18l2 101%! 101 103%g “73, 75 | 73l2 2) aca en 100| 10% 10| 30 Ma 50 Apr 
‘ ‘ ‘ ; Pennsy Se Jan ar 27 66%, 
11, 101 | 1008 1008 oo a 1S | atte Rete a 2 Si 2 ae 
© ‘ » « . -—-—-— = 
*72le 75 rate 75\g ba) Ha 384, 39 15t 153, +4 30 | 18.000 “~— prior pref v t pares 
srt a7nl a7 are an” al on 28tel 29° SOR = = onl fi ooeen’’* 23 a 
Hi eee, Se 271, ae 370 role or | ge oe] oe | Pe ee SS be wa 71lg Jan 3 Si, Jan 18) hae 57% Jap 
2613 Sat) G2.) Gh as G* i | hid nie ava 27| 4814 381s Aug 
27% 2712 a ay Sis 2h) 2) 2 as G* | shig a 43 Mar 51% Jan 20 lg Mar) 25% 
704 70% Pr fae gegen 50 45 Jan 27 1 Feb 27 19 B91, Nov 
61 od ~ ppeapepene 50 15} 301s 4|| 27% June lp May 
| 343% 4412| 1,100) Do Is yoyo 36 Feb 1 297% Mar 1s|| 19% Sens] 41 den 
43 43: | 43% 46 | +4614 sole 12.9001 Ot eee Seen | Tn. 27100| 20% Jan 10| 50% Mar (| ie ae ye ae 
tia. Bias 2) | ° deel tec ails wa | ereneeeenens 100 Jan 4 Mar31|| 3 101 Jan 
MoS Mota) e4dte 46") 040 40 | 45% 50°! 50° Bou) Bou a3is| 2'400 board Air Lines-°2°°2"100) 2 Jan 10) 8712 Mar 20/71 June 0° jas 
2 4312 ; ey menenenees 781g Jan lg Mar 
2714 28 481g 4813 *48 lg} 2812 29 % 43 | 43 fo eee 100 10} 23g 42 Jupe Dee 
7 2713) 23 23,| 42% 5 534 Do RR 714 Jap Feb 27 27% 
“yr aes) 2M 3M) “eel Ma Sa] “AN “| “Sn gt 21-390] goutbern Pais G2x2--- 100) 48 Jan 10) ah Feb "2)| 12% Aug] 20% Mar 
, *414 4 9%, 97 7g) 8614 867%, 600] Southern Railway.......- 245, Jan Feb Apr 
a8 Se oe al a | Bt Bs 5g Maer gare ig dad bee a) SA itis or 
96 85 = 85 lz te 21%) 2153 2: 53 = 53le . 3314; 12,700 Nig SO pee Jan 24) 30% 3|| 15 Aug tt 
B5le 857, 21 Zitz) Qi 52%4| 525, 527, 39 33 3212 2034, 3. Thir L & West tr recta__ _.| 14 18| 31le Feb en ee --- “ADT 
‘ oa ee 2 Seas Jan 8; Mar 31/| . B5lg 
21%e 21% 52 525, 53% 3134); 32 32% #20 — we oy Se To Sit arsesscsescosoes 23 Jan20| 41%, 30 311g Dec 31% Nov 
sim sitl Som fiel sit 21 | 20l2 21% 283,| “27° “o77%| “3.800 Preferred tr Festa. -~------ 34° Jan 12| 443 Mar 20|| 111 June "te ies 
Sen soul se° sinl a: 23% 28%] 2612 28%) 27 27%) "3.800 “a ee en yl vam Feba7il eale Dom 12% Mar 
os ON 224) 231g 23%] 23% 28% 41 | 40° 413) ~ 8.500 in City Rapid --100) 125 ce a igusaeeiall 6° aon 26 Mar 
B4ie 2512] “22% B2%,| ~23ie 33%, 40 | 38 41 | “40 : 700| Tw Pacific. _..-...---- 1 71% 6} 1214 Mar 17 Aug May 
leg 25le| 22% , A. MP 3% 40 38 44 441, fe dh ~ pqepmeneenen 7ig Jan 333, Mar 14 Dec a 
7 wien ws: sOK Mon) 43° 48 | te Ads $7212 "Tats 700) | ‘Do, pret seevnzs2100) 2044 Jan 9) 358, Mar 14 18, Mar| 241s May 
sole 23 | *a0m 22 212 133 | 132% 13 73l4 7312) P72I2 134/ 1,500; Un Piioncccccocccone aE 153 Mar 31 Mar) 15% No 
1921 1324] 1318 192% 132% foi? i) ie 30) sols 30] 3300) | De | petannn- nnn 100) 12% Jan 26] 20% Mar 31 188 Dee) it May 
lg 731g] 7 %) ll 1 30%) 301g 9% 10's | \peesasneeeet 80| 1012 1444 Dec M 
a | bie “BM OM! Ole “Dl Oty a1 | 30% 31m “eel BS Pa id aaah 18 13. Jan 17) 184 Mar 23 Bits Dec| Ol das 
3014 3014 8% «Gig . “¢ 20%) 29!2 31 2012 20% te ethene 1412 Jan “Mar 3 ¢ Dec| 11% May 
8% Gig 271g 28%) 28% 19 | 2012 2012 10 10's] 3,500) Western 3  ppeneenes —s 51% Feb 1 , *- 15) Gl 191 May 
14) 26% 2755) 19 19 10 10g 1814| 1,800 hi een a ee 100 Feb 2 ‘ ar3ij; 121g Dec May 
ogy ia) “17 Hg) sig! is] ite tal Hr 188) 18 ar| t'sa0] © ig & ake Hvis Hy-100) 8) Feb 10) 83.Mfar19)) 25" Ox 
4 | 2 1 1914 5 , eo aneeiened Jan 
16% 1715] 16% 18'| 18 18% 54° 54| bd "Ote| Oe 05s 7'700| Sentral... _~~- = = an| 53% 
— 20's 18 1 ig“ 2 933] 914 Ole ie UR 69 Mar 29 Dec} 19% Jan 
a° es “=> S| Se 7 19% 193, sot] Soi 3014) 1,1 a 2 ee SC Men HT Dec| 521g Feb 
ol eda Palla bea Bea 4 7g Jan 13 50 Dee 
*8% (Dlg *18l4 18%) *18l2 29 | *29le ‘Xpress..... 100; 10% 12} 49 Mar 8 June le Jan 
*18 1812 27g 27\gi 27% ce Rumely._.....-- 100| 315s a 3| 5714 Mar = 154 Dec! 392 Feb 
2812 28le 6778 1 2,000} Advan a No par 4512 16; 1753 Mar2 ly Dec lig Feb 
1614 1614) 2, 00! Do p Inc... 131g Jan 34 Mar 15 Oct; 1% 
16 16% 2 eduction, ey ap 13 4 lg Dec 
1 BY 161g *46 19 =, a Soke 10,000 Ajax uber ‘Inc.-- ae 18 £ aie a - 34 fF. see Dec 
#441, 47 5614 5714 175g} 19, aska Go d Min’g Jan 24 Dec 
e442 47 | 447% 55% 574 lon 17% 47 “a ". “= 300 Alaska pon oe foo] 101° Jan 3 et brit aris Aus, ow 
tem 17, | ie 16%] ioe foe > a ae a 34000) Allied Chem & Dye.....e 100| 37% Jan 4 ai Mariel Sot us $0. Jan 
165s 7. si, a |e 64i5| ya 1or'a| ss llis-Chalmers Mfg. ....-. 100) 8612 Jan S| arene 10:|__ 2613 i aaueedin 
34 *1lg ly 6314 64 1087s, 10712 2 | 13.000 A ref_.....-.-...-- 100! 29% June 15) 
1l4 5 6253 65 le 10834 *107 463, 4714| pre al Chem... Ex-rights 
So ee Neo ee Ae Bits Bl gS a 8 a nye ee 
110 3 ; le 9 7g! 38% idea 
“1 4518 =e 7 ' 91% 92 "son 4075 _ 39% _ 407 100 shares. @ Ex-div 
*9lle 93 9 38!12' 38'4 39 te. § Lees than 
Olt 39%! 3814 day. % Ex-righ 
: © Bid and asked pric 














22). 
in stock (Aug. 

t $5 ver share and ex-dividend 100% 

Coal Oo. a 

‘ Glen Aiden 

to etocs 0 

, ate for share. 
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1385 


PER SHARE 
Range for previous 
year 1921 


Lewest 


per share 
51 Aug 
461, Jan 
431g Jan 
241, Oct 
54% 

29!g Aug 
42 Jan 


88% Jan 
231g Jun 
76% June 
1154 June 
108 May 
61g Nov 
157g June 
351, July 


4 June 
114 July 
Apr 

401g 








PER SHARE 
Range since Jan. 1 1922 
On basts of 100-share lots 


Lowest Highest 
a og share $ per share 


Jan16| 69 Maril0 
tr Jan 7| 70 Mar 3il 
31% 
6 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 
Monday. | Tuesday, 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Wednesday. 


Thursday, | 
March 29. 


March 30. 


Friday. 
March 31. 





Saturday. 
March 25. 


s per share 
651s 


6544 

*661, 6914 

*52!s 53's 
3912 40 
*66 75 
45 
59 


March 27. | March 28. 








$ per share 
661e 6612! 
69le 
53 
395g 
44 
58 


$ per .y 
65le 
69le 

*51Lle 
397s 

*6§7le 
43%, 


58 

02 102 (|*102 

455, 4614; 4614 48's 46% 48 
10144 10144) 10153 1015s *101'2 102'2 
1547g 15478, 155 15512) 155!4 156% 
*11414¢ 11834.*117!3 119 | 117%4 11712, 117 117 116le 118% 
1014 Ll) 10% 11% 10'2 ILilg) ILlig 11%) 
24!e 2412, 24!le 24!) 25 231g 25%) 253g 2578) 
5% 534 | &% 866 534 534-34) 55g 55g! 
13212 132!2| 133!2 134 13414 13414| 134 134 13414 138 | 
145g 145g: 145g 15 *15\4 15l2) 15 15's} 15 155g, 
68g 68g 68 69%, 70\4 70'4' 6934 70'g 
10312 106 


691g 691s 
10312 107 | 105 10713) 10615 107 | 107 108! 
80 80 | 80% 807%\ *80 81 80 | 80l2 81 | 
42 4219| 421g 4273| 4253 43!s ran 4412} 4312 4414 | 
11 its} 113 113g) 11lg 11% 11114 
33 3353| 33!2 341g| 3312 34lg 3312 331s 
“57 59 | *57 59 | *57 59 *56 
1071g 107%| 10753 11014| 10912 11014 11012 1117s 
#116 117 |*115 117 | 116 116 11612 11612 
*85 871s 85 | 86 86 87 8733 
753 714 7I2 714 71a} 
1419} 1414 1453 1419 1514 
517g, Siig 5178) 52%, 54 
Q5le| *951, 96s 96 9614 
91.|*90 91 +90 
*126 127 
363, 


91 

*125 129 
3614 367% 13612 3738 
951g} 951g 95lg 96 96 
7012| 69% 70% 71lg 7212 
QSis} 98l4 98lz 9814 984 
317g} 32 32 32 321g 327% 
65 | *60 65 | *60 65 | *60 65 
12012 12114! 121 1215) 
13512 13633. 13553 13715! 


10114 10114|*101 10138! 
1325g 1337s; 133'g 1345, 
ll Litq) *11 11'4 
79 79 *78 82 200 
287g 2933| 29 2919) 800) 
92 92 *Q92 9314) 200 
86lo 8734; 875g 887s! 11,400) 
*106 106%) 106 106!'g) 300 
*26 27 261s 27 500 
14%, 15 15 1512 1,500 
39le 397, *39 40ls 1,400 
503g 51l4| 50%, 52 28,200 
55 55le| 547g 55l2; 6,400 
80 80 *80 82 330 
80 80 , 300 
105 105 (|*105!2 108 400 
3le 3le 3le 3% 
29le 305s! 29l2 30% 
20 21 2014 214 
*920 950 |*920 
*114 115 |*114 
265g 27 26 
8334 S3%) *83 
*5le 553 
*13le late 
1084, 
10812 
*40 
*8714 
3612 
29 
14 


3 per share $ per 7 share 
651g 65lq; 6414 65 
*6614 69le *67 69 
*52!s 53% *51ll2 53le 
3712 39 39'\g 397 
*67 75 | *67 75 
43 44 42\, 43 
58 58 58 58g 
*103 «10733 *1°3 105 
447, 446 46 
100'2 10012) 10112 101% 
152 153!2. 153% 1541) 


$ per share 
66 § 63, 
69 
53le! 
3918 
72 
43\4 


Shares | Indus. & Miscell. (Con.) Par 
2,009, Am Agricul Chem pref....100 
300) American Bank Note 
~| Preferred 


Do p 
7, 200) Amer Bosch Magneto__No par 
2, 800, Am Brake Shoe & F_..No par 
200| Preferred 1 
27, 500) American Can 
700) 100 
4,800) American Car & Foundry.100 
509; Do pref 100 


*6H7ls 
*51 le 
38l2 
*66 
42%, 
57'g 5814 
*101 103 


70 





54 Mar 3 
43le Mar 15 
72 Marl0 
47 Mar 16 
62% Jan 20 
106'3 Mar 17 
48's Mar 30 
10473 Mar 7 
156’ Mar 8 
120'g Feb 23 
121g Mar 3 
2714 Mar 17 
56 Mar 9 
61g Jan 23 
139's Feb 21 
16 Mar 21 
717g Mar 20 


1141p Mar 23 
8214 Feb 14 
4512 Feb 23) 
1112 Mar 30 
353g Mar 22 
591, Jan 17 

1117s Mar 31 

118 Marl13 
9014 Mar 17 

Sig Mar il 
153, Mar 13 
5433 Mar 18 
98le Mar 21 
90 Mari7 

138 Feb 16 
3758 Mar 30 
067g Jan 9 
74% Mar 7 

100 Feb 28 
35% Jan 9 
71 Jan i16 

1241l¢ Mar 14 

1429 Feb 23 


102\4 Mar 1 
13844 Feb 23 
1219 Mar 17 
80 Mar 22 
3llg Mar i7 
95 Jan 2Il 
9033 Mar 14 
10814 Mar 8 
2912 Jan 25 
1612 Mar 16 
407s Mar |6 
527g Mar 18 
57\2 Mar 17 
81 Mar 29 
80 Mar i7 
10712 Mar 16 
4's Mar 16 
31%, Mar 13 
23 Janl4 
23% Feb 9 
1020 Jan 4 
117 Feb 28 
28 Mar 25 


85 Mar 16 
7 Mar 17 
151g Mar 16 
1124 Mar 31 
108 Mar 9 
47\g Feb 8 
96 Mar 16 
4012 Mar 28 
3ll4 Mar 15 
15g Mar 23 
70 Mar 3l 
75% Mar 31 
03'4 Mar 31 
113. Mar 27 
043 Feb 10 
0% Feb 7 
67 Jan25 
24% Jan 20 
108 Jan3l 
971g Mar 17 
51 Mar 20 


39 























155% 
#1174 119 


4,000) American Chicle 

2,099; American Cotton Oil 
400 

1999 





Do pref 

Amer Druggists Syndicate. 10 
1,999} American Express 00 
1,800) American Hide & Leather.100 
3,200| Do pref 100 


13,400 American Ice_........--- 100 
900) 00 
14,400' Amer International Corp..100 
3,100) American La France F.E.. 10 
7,100; American Linseed 100 
300 Do 
18, 300) 
4 ,000! 
1,000) 
9,400} 
10,000) 
12,200 
2,100 
100° 
1,650) 
26,200) 
400 
9,700 
809 
4,200 
23.900! 
4.700 
300| 
4,400 
1,000 





127% Feb 1 
12 Janis 
58 Jan 3 


78 Janil2 
72 Jani3 
381g Jan 5 
Vig Jan 16 
293, Jan 10 
5412 Mar 11 
102 Jan 5 
112 Janil2 
82 Jan 30 
3% Jan 31 
5ig Jan 3 
4353 Jan 6 
861g Jan 4 
87 Feb 8 
10912 Jan 3 
30% Jan 26 
91 Feb 8 
541g Jan 4 
84 Jan 3 
2314 Feb 14 
521g Jan 27 
11413 Jan 
1291g Jan 


961g Jan 
- Jan 


67 
174 
89 








682 6812. 


107 108% 
*80 81 
42!s 4314 
®illg 11% 
33!g 343, 
*56%, 581s 
107% 10812 
#116 117 
83'g 85 
73g «758 
135g 14lg 
51 51% 
967% 967, 
*s9 90 
1241s 124!s 
363g 367%, 
*94 95 
68%, 69 
*97\, 99 


Feb 


Jan 
Jan 





57 








110'4 1114 
11612 11612 
88 
733 
15 
5253 





American Safety unr ae an 
Am Ship & Comm 
Amer Smelting - Refining. 100 


Am Smelt Secur pref ser A.100 
American Snuff 100 
Am Steel Fdry tem ctfs.33 1-3 


90 0 
*126 129. 
37 
*95%4 
71 
984% 


122%, 125 
35 361s 
*94 95 
68%g 70!2 

98 


32 3212) Siig 31% 
*60 0) «©6665 | *600— 65 

11912 120!2' 119 120!g; 
13613 13714 135% 136'5 


#10112 102 |*101 10113) 
13243 13243)*133 133% 
1l 11 *11 I1lg 
*75\4 80 *77 80 
2814 287% 
*90 92 
855g 867%, 
10633 1065 
*26l2 28 
1l4!g 1l4lg 
*37!2 39 
49% 
55g 


54 
*80!l2 82 
*80le 82 
103 1063 
3% 37g 
27'g 28% 
19% 20 
*190 950 
#114 115s 
267% 28 


831g 83% 
*5 6 


*14 15 
1055, 107 
*106% 108% 
*40 45 
*89 96 
30 
255% 
lls 
64% 
70% 





100 
American Sugar Refining. . 100 

Do pref 100 
Amer Sumatra Tobacco. .- oan 














120 120% 
13514 137 


101% 10132 
1327g 134!2 
113g 11% 
*78 80 
281g 29 
*90 92 
385 863% 
*106 106% 
27 
15 


12014 12058 
13514 136%,’ 


10114 101%4 
13212 134le 
115g 12 
80 80 

281g 2914 
*90 92 
863, 8654 
*106 107 
27 27 
1514 15l4 
39 39 
50 «©5038 
551g 55le 
81 81 
7. sane 
105 105'4 
3%, 3% 
28le 2914 
*20 21 
*920 950 
*114 115 
26% 27 
8212 83 
*5lg 6 
*14 15 
10738 10858 
*106%4 10812 
*40 45 
96 


*89 
36 40's 
28% 29%, 
14g 


13 
6534 66l2 
71\4 72\2 
Qi5s 91% 
*] 10ls 112 
*8lo Ol, 
*61 62 
21 
105 
9312 


Amer Telephone & Teleg..100 
American Tobacco 100 


Do pref (mew) ........100 
Do common Class B...100 
Am Wat Wks & El vt c...100 
let pref (7%) vte 100 
Partic pref (6%) vtc...100 
Am Wholesale Corp, ee 


5% 
111g June 


86 Aug 
110 Jan 
Sept 


yey 








Amer Writing Paper pref_.100 
Aner Zinc, Lead & Smelt. 25 


25 
Anaconda Copper Mining. 50 
Associated Dry Goods. ... 

lst preferred .....- 100 





*80l2 
#102%, 106 
3% 86 3% 
27\2 28 
20! 20!s 
“910 950 
115 115 
26l2 28 
83 83 
*5 6 
*14 15 
106% 108 
#106% 108% 
45 
96 
30 
26 


*103% 106 
3le 3% 
2812 2853 

*19!3 21 


*910 950_ 
11412 11412 
2653 2714 





Atlantic Fruit 

Ati Guif & W 1 8S Line_..100 
| Do pref 100 
950 
115 
26%, 








8ig June 


50% Aug 
21g Sept 
10 Apr 
6214 June 
95 June 
29 Jan)’ 4 
70 Jan 
20 Dec 
14% June 

lg Aug 
301g June 
4lig June 


*14le 
110%, 
*106%, 
*40 
*S7\4 
361s 
29's 
14 
6814 
73% 





ed 
Baldwin Locomotive Wks. 100 
Do pref 100 
Barnet Leather 
Preferred 
Barnusdall Corp, Class A...25 
Class B 25 
Batopilas Mining 20 
Bethlehem Steel Corp....100 
Do Class B Con. . 


00 
Do cum conv 8% pref.100 
eri N 


British Empire Steel 
lat preferred 


16,700 
8,400) 
5,000 
9,000 

81,300 
4,300 

500 
4,000 
300 
200 
100) 
1,300 
2,800 











Brooklyn Edison, Ine 
Brooklyn Union Gas 
Brown Shoe Inc 





*102'4 
*68ls 
103'4 
115 
3512 


5548 
8412 
137g 











Bl, 


31's 


4 
1274 


41 
92 








127s 


47%s 
4 


4158 
917% 
61g 
314 
26 
1212 
754 
527, 
911g 
= 


45° 
2912 
83's 
3le 
16 
681g 
2448 
52 
lg 
10914 
127g 
61\4 
*102'4 
*H8le 
10514 
*114)4 
3614 
567g 
85 
14% 
33 





15's 


12% 
*60 
*102'4 
*O8le 


115 
36 
57 
85 
15 





337s 


3314 


10612 108'4 
115 


100 
7,700 





| 13,400, 


309 
2,000 
0600) 





900) Chicago Pneumatic Tool..100 
, 20,500! Chile Copper 
5,200! Chino Copper 


= 
6 8 
6944 
25le 
52!)2 
bg 


110'2 
13\4 
63 


69 


3612 
58 
85 











15% 


34\s| 21,000 


New class B com 
Bush Term Bldgs, pref....100 
Butte Copper & Zinc vtc. 5& 
Butterick .100 


- Butte & Superior Mining. . 10 


Caddo Central Otl&Ref No par 


California Packing....No par 


California Petroleum 
ei ee 100 


50| Callahan Zinc-Lead 


10 
Calumet Arizona Mining...10 
Carson Hil) Gold = 


)| Case (JI) Thresh M, Mp § 100 
100 


Centra! Leather 


Certain-Teed Prod....No par 
ist preferred 00 
Chandler Motor Car._..No par 


Cluett, Peabody & Co 


Columbia Gas & Electric. .100 
Columbia Graphophone No par 

Do pref 100 
Computing-Tab-Record No par 
Consolidated Cigar....No par 

Do p 00 
Conso! Distributors, IncNo par 
Consolidated Gas (N Y)..100 
Consolidated Textile...No par 
Continental Can, Ineo 

Do pref 


"ie pre 
Cuba Cape Sugar 
Do ovref 


25} 
“5 








21g Mar 3 
113i, Jan 10 


28% Jap 19 
8714 Jan 3 
544 Mar 1 
281, Jan 18 
20%, Jan 4 
1044 Jan ll 
68 Janill 
43, Jan 10 


83 Jan 3 
544 Feb 14 
568 Jan 24 


15g Jan 5 
251g Feb 21 


43 Janil 
85 Jan 3 
41 Jan 5 
24 Janilo 
64% Jan 4 
1% Jan 26 

5 Feb 9 
5544 Jan 3 
185g Feb 10 
47 Feb 27 
lg Feb 17 
851g Jan 30 
12 Febl6 
45% Jan 4 
1001g Jan 14 
66 Jan 20 
Gllg Jan 4 
lll Janlo 
31% Jav 10 








154 Jan 3 


44 Mar 16 





130 Mar 20 


4212 Mar 21) 
92'4 Mar 22 

61g Mar 17 
34 Feb 3 
2812 Jan 24 
13\4 Mar .0 
761g Mar 17 
545, Feb 27 
92 Mar 20, 

714 Mar 16) 
601g Jan 25 
164g Mar 29 

6 Marl4 
7712 Mar 27 
38°38 Mar 1/ 
74 Mar 17 
3673 Mar 17 








763g Mar 31 
69!2 Mar 28 
181g Mar 17 
29% Mar 17 


60!2 Feb 3 
Pile Jan 18 
50!4 Mar 25 
BUl2 Mar 17 
85\4 Mar 17 
4 Mar 16 
181g Mar 17 
72% Mar 15 
30\g Jan 9 
64 Jan 9 
214 Mar 16 
Llil'lg Mar 17 
14% Jap 13) 
63g Mar 18 
104 Mar i6 
6912 Mar 29 
10844 Mar 31 
115ig Jan i3 
36% Jan 3 
67\4 Jan 3 
8544 Mar 20 
1934 Mar 15 
40% Mar 15 











3614 June 
701g Apr 
19 Feb 
22 July 








* Bid and asked prices. 


46 Bx-dividend and rights. 


» Assessment paid. 


e Ba-tight 


« Bx dividend 


¢ Par value $10 per spare 
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For sales during the week of stocks usually Inactive see third page preceding 
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PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARB. NOT PER CENT. Sales STOCKS Range since Jan. 11922 || Range for prestous 
= for NEW YORK STOCK On basts of 100-share lots | year 1921 
Gaaréuy. Mon42y, Tuesday, | W dnesday.| Thursday. Priday, the EXCHANGE — | 
Meusct 29.1) Marca 2/. arch 28.) March 29. | March 30. | March 31. | Week. Lowest Highest | Lowest Highest 
+ pr share | & ver share | $ per share | § per share | $ per share | $ per share Shares Indus. & Miscell. (Coa.) Par| § per share $ per share |\\$ per share\§ per share 
21g 2l'e| 20 215) 20'2 22 2134 22'4| 22'4 22% 22 22%) 37,103) Cuban-American Sugar... 10) 14tg Jan 3) 26% Mar’5)| 10% Oct) 236%, Feb 
e232 89%) *88 90 | *88 89%] *83% 89%) *33'q 89%! *33'2 B92). _ Preferred..............100|) 78g Jan 17) 91 Marl4 68 Oct! 95 #£=Feb 
55% Silol 52% 55'4) 53% 55 54 534] 53's 59's) 57% 59%) 25,699) Davison Chemical vto_no par) 48% Jan 10 6244 Feb 4 23 Mar 595s Nov 
*17ig 1912] *17!2 18 18 18 18 18 *Itls 18 | *14le 18 29)| De Beers Cons Mines..No par 15'g Jan 3| i9 Febl6 1353 June) 21 Jab 
#104 107!2} 10712 107!2| 107 107 | 10714 107'4)*197_ 107% 2105 103'2) | 75>) Detroit Edison.........-- 100) 100% Jan il) 103’gMar21)| 93lg Nov; 100 Oct 
275, 2773| 27'4 2734] 2712 28'g| 25% 27!2) 25% 27% 725'2 2% 5,899) Dome Mines, Ltd_.....-- 10; 18lg Jan 4 233 Mar 22 10'g Jan} 21% Apr 
$709 700 |$715 715 |*700 715 {$710 710 \*630 715 |*590 «lo 15} Eastman Kodak.....-..-. 100; 600 Jan 9| 740 Mar22|a596 Novia690 Feb 
148 149 148% 15214| 159% 157 1547 157!2) 154'4 157 | L532 157 9,399) Electric Stor Battery...-. 100| 125 Jan18) 157':Mar29 | 12414 Dec} 124%8 Des 
20.4 20%| 20 21%! 20 2012) 20% 21!2) 21! 21% 20's 21%) 19,609) Elk Horn Coal Corp_...-. 50) 14% Jan25, 21% Mar3l)) 16 Jan) 25% May 
*2 9 +8 9 *2 9 *kig 9 "| *Sig 9 | *8'3 9 .....| Emerson-Brantinghan _...100 25g Jan 4 9 Mar 8) 21g Dec 9’g May 
92 83 Bile 82 Belo Stig) 82%, 83%! 83 83% 83l4 83% 5,909) Endicott-Johnson....-..- 50| 7614 Jan10! 84!2Mar2i\| 62 Jan| 81 Deo 
#10812 10378| 103'2 103'2 #109 110 | 110 110 |*109 110 | 109 109 | 5093] Do pref........-.-.-. 100| 104 Jan 5| 119 Mar29/ 87 Jan} 10612 Dee 
79 Ziel 77g 78'!2\ 77% 7387%%| 78 787%) 73% 89 | 80's Sl'2) 32,109) Famous Players-Lasky.No par! 75'g Jan 10, 85%g Mari3| 4453 July| 8212 Aor 
*93% O4l2| *93 94 | *93 94 93! 93!2 *S4 Qtie, Y4 95 59) Do preferred (8%)....100| 91'g Jan 28 99 Janl4 74% July Dee 
#9 1] *9 11 10 10 *9 1] *9lo 11 | *9le IL 299 Federal Mining & Smelting 100) y Jan 3) 12 Marlé6 5g June| 12%, Deo 
33 39 | *38 40 3314 3814) 39 39 | *39° 392 *39 39% 209} Do pref............ | 37lgMarl4| 41 Jan25|| 21 Sep:| 4312 Dee 
102 104 | 102'g 102% 102 103 | 104'g 104's) 104 104 | 105'2 103%) 2,509) Fisher Body Corp ..._No par| 75 Jan 5 103%Mar31|| 75 June} 90 Jap 
9412 94% 93 93 G2!g Q2!g° *92 94 | G2 9212 928 93 1. 209) Fisher Body Ohio, pref____ 100! 76lg Jan 5, 95 Mar 17| 57 Sept! 84 
16% 17 | 16 16% 1514 165, 16!2 17'4' 16% 17'4° 16% 17's) 37, 9)9| Fisk Rubber__........._- 5| 11% Jan 10. 174 Mari7'| 8% Aug! 10% May 
i 
17! 1714 1653 17 | 17 171g 17 17% «617 17'4) 17's 17l2) 2 .700) Freeport Texas Co._...No par, 12% Jan24| 19% Mar 8| 912 Aug! 201g Jap 
bs Sg bg i if fi ig Sy ig %;  % 5 3,209, Gaston, W & W, Inc_..No par ig Jan 20 lig Mar 16 Oct 51g Jap 
*55 57 55 55 i) 577, «= 55%, 55% S712 S7!2) O's v7 12 1,109 Gen Am Tank Car....No par| 45% Jan14| 659% Mar 2 397g Oct; 59!g Deo 
58le 5914] 57% 595;' 58!2 591g 59!2 60% 6014 $ilg} 60 61le 20,409 General Scveceseceus 100, 55'g Jan26| 65% Jan 3|| 391g Aug 8%, May 
799 CC 95 («| 790002 | F900 82 921g 9212 *9212 97!2) *92'2 97 109 — ho eS 100' 90 Jani10| 103 Jan 3 77 Aug! 11719 May 
#655, 6912) *65l2 69 68 68 68lo 69 | *68%8 69 69 6912 609| General Cigar, Inc.._._._- 100| 65 Mar 3) 73g Jan 17 54 Jan) 70% Deo 
*9814 100 9914 9914) *98l2 109 *98!le 109 *99\4 100 99l2 QD9le 299 Debenture pref........ 100| 94 Jan 4 102 Jan18 801g Apr! 95!g Deo 
*153 154 152 153 54 154 154 153!2 155l2 157 155!2 15512 2,109 General Electric. ....... _ . 100| 136 Jan 9) 157'g Mar 7|| 1091g Aug} 1 Dee 
10'g 10%! 10 10'4| 10 10% 10's 10'4) 10's 10%) 10'4 19% | 65,899) General Motors Corp..No par 844 Jan 5 10%Mar2i|| . 9% Aug) 16% Jap 
6 75 75% 75 | *75!2 77 | 7 77'4| 77'4 774) 80 890 1,099] Do pref.............. 100; 69 Jan24) 80 Mar3i|| 63 June) 75 Dee 
75 75 | *74 7434) 74% 74%! 752 75 75\4 77'4) 73!2 79%) 6,709} Do Deb stock (6%)_..100| 67% Mar 6) 79% Mar3l|} 60 Aug) 73!g Dee 
*27  88'4| #87 87!2| 87 87 | 88 88%) 89 90 | 91'4 93!2) 2,209) Do Deb stock (7%)..-100| 79'4Mar 8) 93'2Mar31|| 69 Aug) 85 . Dee 
39 ©. 39!g| 3353 39 | *33% 39 337. 14 39% 39%! 39% 40's! 3,509) Goodrich Co B F)....No 148 34!g Jan 4| 41'4Maril3|| 265gJune) 41's Jan 
843, 81% *84% 85 843%, 84%) 85 85%8| 84%, 84%) 833 838 899 FF. 80'g Jan 7; 87 Jani8)| 621g June 
97 27\g| Q5le 25%) *251g 26%| 2ile 25t2, Wile 27 28 28 1,999, Granby Cons M, Sm & Pow 100 261g Jan 5) 30% Jan25| 15 Aug) 34!2 Nov 
1712 18 | *15!g 17 | *17 18 17'2 17%) 17% 19 18 18'2) 4,9)0 Gray & Davis [nc_....No par; 12 Jan 3) 19% Feb 7 9ig Jan| 16% Mar 
27\4 2714! 27'4 27'4) *25!2 27 27 03927 24% 23%) *25l2 27!2) 4)0 Greene Cananea Copper. .100 25% Feb 27; 285s Mar 17 19 July| 29'2 Dee 
12 12's) 10 Lille} Lilo 124) 12%, 127%) 12'2 128) 11% 412%! 5,239) Guantanamo Sugar....No par 7 Febi6| 1453 Mar 15 165g Jan 
i, De et eee odes cis dean dae OEY due sien, oneal :tisdimimabdaanotne lg Feb 10% Jan 26|| --.-....| -... ---- 
14 (2 | vdg TiS] vdle 71 73% 71%! 71 72%) 70% 72 | 13,29)) Guif States Steel tr ctfs_..100| 4472 Jan 9) 90's Jan 20, 25 June) 567g Deo 
2% 2% Zig 2% Zig 2% 21g 25g} Dig 2% 2% 3 .399,| Harbishaw Elec Cab..No par % Jan20| 3’s Mar 16 lg Nov; 13°53 Jap 
ames Sone e000 svce] cose sere] cece core! cece <s-c] core cece! ence -| Haskell & Barker Car..No par| 76% Jan 5| 84% Jan18| 50lgJune) 82 Nov 
eigeg 19% vaseg 18 | tale 18 18 «18 | 134 184° 18% 19 1,099 Hendee Manufacturing...100' 16 Jani12} 2i'gsMar 81) 18 June} 25'g Apr 
+6114 63! 62 62 63 6412! 65le 6512! 6712 67\2| 6812 6912) 1,100) Homestake Mining....... 100| 55 Jani14 639'2 Mar ay 491g Mar| 61 May 
74. 74% 74 «(7 | 75 752} 75% 75's) 75l2 75 5°3 7573) 3,309) Houston Oil of Texas_.__- 100} 70 Jan 9) 7% 4 Feb27)| 40lg Aug) 86 May 
155g 15%! 15% 15%' 15'4 155%) 15 15%! 155% iL 534) 157g 157g) 20,409! Hupp Motor Car Corp.... 10! 10% Jan 6) 16’s Mar 31 10ig June, 16% May 
7%, 84 74 Tie 74 74 7l2 + =7ie 7'4 7% 7'i2 §«6(7!2) 2,309) Bydraulic Steel.__..... 0 par 3lg Feb 9 9%, Mar 17 6 Dec; 20% Jan 
3%, 3%! 35, Bg! 3%, «= 3% 3x 38 | 3% 3% 3% 3%) 3,309) Indiahoma Refining... . 5 34 Jan 27 4\4 Feb 28 2 June 7'g Jap 
5% 6lz %6lg 7 | Glo 6lo} Gilg G6lg! 6lg 612) *6lg 7 409) Indian Refining ....-...-. 10| 5 Jan20|; 9 Feb20 61g Dec) 15% Jap 
40 40'3, 3910 3953) 40 40!2| 40% 40!2 40 40%! 40 40%) 4,80)) Inspiration Cons Copper... 20) 3713 Feb 11 42 Mar i17 2053 Mar) 42'4 Deo 
91g 1012) 10% 10% *10l2 1112) *10!2g 1k!2 *10!2 lilo} *10'4 I1!2) 1,109) Internat Agricul Corp_...100 753 Jan 6| 11%gMar 8 6 Aug 13% Jap 
3812 39 | 37lg 39 335, 40%3| 40', 40'2 40% 40%) 40 40 3,999 Ft eee 100; 33 Jani6; 43 Marl5)| 381 Dec; 57 Jap 
3333 33% 33 33 32144 33%) 34 34 33’— 35 34% 35 2,809] International Cement..No par| 26 Jan23) 33!2Mar21|} 21 June) 29 Nov 
#92 Q2le 92 93 9212 wn 95 9512 96 9514{ 95 97!2| 5,409) Internat Harvester (new)..100| 7943 Jan 3) 97!2Mar31|| 6753 Aug] 100!2 Feb 
*110's ..-- *110's __. 9310 3 =___.]*#110!2 _._.)*110'g 115 109 110's 60) Do pref (mew) ........100| 105!g Feb 14) 110% Janis 99%,June| 110 Jan 
lSle l5lg 15!4 1510 15'g 15%) 153, 161g! 1558 17l4) 16% 17 11,509) Int Mercantile Marine_.._.100| 1314 Jan 4) 17% 3 Mar 16 7's Aug! 17% Jan 
70 70'8 6933 70'4 69 7014; 70 71's) TL 73'4) 72 73%) 28,70) > aparece 100| 6214 Jan 4| 72% Feb 20); 36 Aug 67% Deo 
34%, 3533 34% 345g 33% 34!4) 34% 3514) 354 37le' 37 39%4| 18,70)| Internat Motor Truck..No par| 25lg Jan13) 39% Mar 31 251g Oct| 42 May 
W614 Pile 75% 76 | *75 = 75 735 76% %77 78%) 79 80%) 4,709) Do Ist pref.....-....100| 681g Feb27| 80's Mar 31 63'g Oct; 76 Jan 
68144 684 67 68 | *66 68 | *367 68 69 71 72 74 2,499} Do 2d pref.......-.- 100; 54 Jan 6) 74 Mar 3l Oct; 64!2 Apr 
157% 164% 15% 16% 15% 1514) 16 1614) 16 1614) 15's 7 28,509 International Nickel (The) 25) 11! Jan 9| 16'2Mar24/) Ill!g Aug' 17 May 
*72\4 74 | 71 74 74 74 *74 75 | *72'4 75 75 399 EEE 100; 60 Jan 4 85 Jan20 60 Dec| 85 May 
A4lo 45% 44l2 4412 4414 45%) 45l2 4:57 4:5y 4712) 4elg 97 7,209) [nternational Paper.....- 100| 43!2Mar 8 6&2 Jan 3 3 Aug 73% May 
62 62 6li2 62 62 62 63'4 65 | 64514 67 | 67 68 4,50) Do stamped pref___._-. 100' 59 Mar 9 71l Jan 5& 67 Aug 75% Nov 
17% 18 | 17'2 18 177g 1914) 19 19%, 18% 19°) 18!2 19!2) 57,509) Invincible Oil Corp_..._.- 50} 12% Jan 5) 19% Mar 2) 51g Aug 26 Jan 
2914 2914 26% 27!2 27!2 284) 27!2 28 | 26 28'4' 26 27 4,40)| Lron Products Corp._...No par| 24 Jan19} 35 Feb 23 221gSept; 40 Jan 
1 11g 1 lig 1 llg 1 11g 1 I'g 1 Ilg 8,400 Island Oil & Transp vtec... 10 1 Mar 24 3 Jan25 2 Sept 4%, Jan 
18% 18%) 18l2 18%! 19% 20%4), 19% 20 19 19!2} 1912 20 4,099) Jewel Tea, Inc........-.- 100; 10 Jan 4, 21!2 Mar 13 4 Jan) 12'3 Deo 
Gllg 61l2| *62!4 64 | 64 64 | *63 67 6512 65l2) 65!4 65  —sloa CUZCO ener 100; 381g Jan 4, 70 Feb 28 81g Jan) 43% Nov 
#3810 39 3754 38!12' 387% 3912) 3912 4014) 39!2 3912) 39's 39's) 3,109) Jones Bros Tea, Inc... .-. 100| 34's: Febll|} 41 Marl3 141g Jan) 38%, Deo 
4% «5 4%, 5 47%, 5 5 5 473 5 47g 5 8,209; Kansas & Guif......-...-. 10; 4% Mar 21 7!2 Jan 3 413 Oct} 9 Nov 
*91 97 | *91 97 95 95 | *94 98 93 93 96 96 309) Kayser (Julius) & Co_.... 100}; 81 Jani7; 98 Mar 1 68 Mar 85 Deo 
433g 4410} 42%, 44 437, 4414, 44 4553) 45 455g) 45l2 45%) 27,309) Kelly-Springfield Tire_-.--- 25| 3414 Jan @ 46’sMiar3l)| 321g Aug) 54% May 
#97 99 | *97 99 | *97 98 | *97 98 | *97 98 97le 98's 20) Temporary 8% pref_...100| 90lg Jan 4) 98's Mar3l 704 May| 94 Jan 
*7410 83 | *75 83 | *75 83 | *75 83 | *75 83 | *75 83 | ------ 6% preferred...........-- 7llg Jan 3; 80 Feb2t) 70 May) 80 June 
99.102 | 97 100% 101 10212) 100% 102 |*100 101 | 101 107 | 11,000) Kelsey Wheel Inc_.....-. 190} 61 Feb 9) 107 Mar31|| 35 Mar| 69 Nov 
2914 295) 29 2912) 287g 29%) 29'4 29°83) 2914 29%! 29l2 30'4 27,50))| Kennecott Copper_...No par| 251g Jan 4) 31 Mar 20 16 Mar 27% Dee 
175g 1778} 17!3 1753| 1793 18'8) 17% 18% 17% 18'3| 1793 18!4 13,009) Keystone Tire & Rubber_. 10) 151g Jan 3) 19%3Mari7 84 Jan) 17% May 
134 13814] 138!2 143 | 13934 142 | 141 14112} 13914 14034! 13812 140 6,409] Kresge (8 3) Co__....-.-. 100; 110 Jani0| 174 ‘an 3|| 130 Jan| 177 Dee 
4814 49%| 47l2 48 | 48 48%] 48% 4912] 491g 50 | 4934 51'4| 10,309) Lackawanna Steel_-_-_.-- 100} 441g Jan 4; 51'4Mar31\| 82 June) 58!2 Jap 
*60!0 52 | *60!2 62 6310 6312) 633, 6414! *63 6414) 63 63 409) Laclede Gas (St Louis)_.._.100) 43 Jan13, 64!2 Mar 21 40 jJan| 657!2 May 
3214 33 32 3234) 32% 32%) 33 34 33's 33!2) 33 34's) 8,800) Lee Rubber & Tire_._.No par| 26% Jan 6| 35's Mar 16 171g Jan|' 30 Dee 
159% 16012 #157 150 | 158 158 |*158!g 160 | 160 163% *160 164%) 1,200) Liggett & Myers Tobacco.100) 1534 Feb 18) 165 Mar 8) 138% Jan) 164 Dee 
#112% 115 | 112% 113 |*112!2 115 | 114% 114%) 114% 114% *11212 115 Se ei naas 100} 108 Jan10) 116 Mar 7|| 9753 Jan) 110 Nov 
106 105%) 106 107 107'g 111'4} 110'g 112 110!2 Lil!2} 110'4 112 12,800) Lima Laeemn Wks Inc...-.. 100} 91 Jan 3) 112 Mar 29 64 A 102 Deo 
#105! 107 | 105 105 | 106 1097) 110'4 110'4|*110 112 |*110 112 | 2,200) Preferred._....-.-.---- 100} 93 Jan 30) 110'4Mar29,| 8713 Aug) 1004 Deo 
147, 154) 14% 15 147, 15 15 15!2|} 15 153g} 15!g 15'4| 7,800 Loew's Incorporated__.No od 1l% Jan26| 15'2Mar 18 10 June; 21's Mar 
13lg 13%! 12% 1344) 12% 13 | 13 13 | 13 13 | 13 134) 3,500) Loft Incorporated _---- No 9 Jan 9| 13’%3Mar22|| 7% Aug) 12% Jap 
*371o 381g 37 37!2' 38 40 | 39% 40%' 397% 40'4' 39 39%! 3, (000! Loose- Wiles Biscuit tr ctfs- 100} 36 Jan 7| 41% Jan2l\| 30. Aug) 42° Jam 
#9712 103 | *99 103 | *99 103 | *99 103 | *99 103 | *99 10212! _.....| 1st preterred._.......-- 100} 97 Jan 3) 99 Feb 4| 9314 Jan) 98%s Apr 
*105 110 |*105 110 110 110 |*107!2 110 |*107!2 110 (|*108 110 100; Do 2d preferred...... 100} 100 Feb 4 110 Mar 2s 9413 June) 100 Mar 
148 148 | 147lg 14712 *147l2 158 | 148 148 | 147% 147% 148 149 1,109) Lorillard (P).....-......- 100} 14714 Jan 6) 153%3Mar 8)| 136 Feb) 164's Feb 
113 .... 1138 ---..°110 ...-| 113 113 |*108 -....*108 -.-- 109| 2d preferred__._.......100| 109 Jan13) 115 Mar!6)| 100 Jan) 111 Dee 
*21 847g *8l 85 | *8L 84%! *81% 83 82 82!2 82!l2 S82le 300; Mackay Companies_._.-. 100} 72 Jan 5) 82'2 Mar 40 + — 72 Dee 
+60 © «64 63% 63% *60 64 | 641, 64141 *60 64 | *60 64 ae 100; 57 Jani13) 64!4 Mar 29 June} 62 Dee 
21 21 | *20% 21'4 2034 20%! 20!g 20!2 193%, 20'4| *19!2 20 809, Mallinson (H R) & Co..No par) 15lg Jan 16) 22% Mar 17 Jan) 18 Sept 
*44- 46 40 4512 *43 45 | *41 45 43 43 | *42 44 709| Manati Sugar_.........-- 100; 30% Jan 3) 52 Mar l3 v1 Oct} 89'2 Feb 
38 39l2 39's 407g 38!2 40%3' 39 3954) 387s 3912) 3812 39%’ 21,100) Manhattan Shirt......---- 25| 32 Mar 6) 42's Feb 6 18 June) 36% Dee 
Q5lg 25le 25 2558 25!g 25%! 25!g 25!2) 254 25!2° 25!g 25'4| 4,700) Marland Oil_...-.-.-- no par| 2253 Jan 6| 29 Feb10)| 12's Aug) 30% Nov 
265g 26%, 26!lg 265g 25!g 2612) 26% 27 267g 28%4| 28le 29%, 10,100) Martin-Parry Corp....No par| 204 Jan 4| 34 Feb 7|| 13 Sept; 22 Deo 
#3219 34 33 33'g *32 aah 32 32's! 3lle 3lle} 32 £32l2' 1,300) Mathieson Alkali Works...50) 22 Janlij 3%%,;Mar22)| 1lllg Aug) 24 Nov 
183, 18%' 18l4 18%, 18% 18%! 18% 18% 18%, 1914] 187g 20'4| 17,100, Maxwell Mot, class B-.No par| 11 Feb15) 20'4 Mar 3l S$ June) 15% Deo 
112% 113% 114 117 | 113!2 118 | 116l2 118 | 117 11753) 11614 1174) 12,200) May Department Stores..100) 101 Jan 3 118 Mar23)| 651g Jan) 114 Dee 
*105 112 *105 112 | 110% 110'4'*111 112 |*111 112 | 11134 11134! 200) Do pref.._...---.-.-- 100} 10713 Jan 3, 111% Mar3l|; 95 Mar) 109 Dee 
1912 203g 19 197% 19 19%2' 1853 193g} 185g 19!4! z18!4 19 | 37,200) McIntyre Por Mines_.--.-.-- 103 Jan 10) 21% Mar 23); ....-.-.| .-.- -.-- 
11738 1182 te 116%, 11614 118!2' 118!2 120 | 1203— 12134) 119'4 121% 118,200) Mexican Petroleum......-. 100| 106% Jan 10) 128%3 Mar13|| 841g Aug) 167% Jap 
*83 7 | *8 87 | *83 87 | *84 87 | *83 87 | 83 89 | -----. DT, .aeehecesoue 100; 7914 Jani2) 85's Jan 5) -..- -.-- +--- ---- 
2758 a 7he ale 2712 27!g 27!g| 27!4 2733| 2712 2712) 271g 27%' 1,400! Miam! Copper........-.- 5| 25% Feb15) 28!2Marl3|| 15% Jan) 28 
13 13%g #13 13'4. 13's 13%) 13 13!2, 13 13'2! 13 133g, 41,700' Middie States Oil Corp_... 10; 1153 Jan ll 14'4 Mar 18 10 July| 16!2 Nov 
335g 343, 325g 337g 32% 3414) 3358 34 337g 34!2| 335g 343g 36,100! Midvale Steel & Ordnance. 50) 261g Jan 6) 35 Mar2l 22 June! 33'2 Jan 
66 66 | *65 G60le *65 66!l2 *65lg 66!2) 6614 664 *65\g 66le! 200| Montana Power_.....-..-.-. 100| 63 Jan 4 6S'2 Feb 2| 43 Aug) 64%3 Dee 
10312 __..'*10312g -..-' 103!2 103!2g *_... 103!2g *__.. 103!2 *10012 101 | "i 67 ”6 6 100! 1001g Jan 6| 105!2 Mar21'| 92% Oct) 101 Dee 
* 46lg 1633) 16 17!g| 167% 175g! 1634 1712] 165g 17 163, 17 | 22,400 MontWard&ColllsCorpNopar; 12 Febil 1753 Mar 23|| 1253 25 May 
28%, 29 | 28 2814) 28% 283g! 28, 2814] 2814 29 | 28% 34 | 14,600, Mullins Body-.-.....-- No par| 191g Jan 7| 34 Mar3i\| 17% July) 287% Jap 
14. 16le| 147% 16 15 15%4' 15tg 1553} 15l2 1512! 151g 15l2' 4,000) National Acme-_.........- 50; 10% Jan 9) 16'2Mar25) 10g Dec! 30 Jan 
#133 136 |*132 136 |*134 136 136 §137'g' 13712 140 |*136 139 1,400, — L nee itiieesbioninend 100} 123% Jan 4) 140 Mar30; 102 Jan) 128!2 Deo 
#119 120 | 119 119 |*119 120 | 119 119 |*119 120 |*119 120 | i Fe 100, 113!g Jan 4) 121 Mar 7); 105 Aug) 120 Jan 
*39 41 40 4134! 42 42lo 41%, 43%, 43 43 *41 4214) 1,500 Nationa! Oioak & Suit.._._.100) 26 Jani17,| 44'2Mar 1 15 Sept; 35% Jan 
*84 89 | *85 90) *85 88 | *85 90 | *85 88 | *85 88 | .----- A 69 Jan 5 88 Mar20)|) 44% Oct) 794 May 
+92 21s 2 2 214 2M l7g 1% 17g «17g! —-*2 2le 500| Nat Conduit & Cable_..No par l'g Jan 16 212 Mar 16 bg Sept 5 Jan 
3412 35 33% 345s) 34lg 35l2' 35lg 35!2) 35 35's) 347g 3514| 4,000) Nat Enam’g & Stamp’ S..-200 30% Janill| 43% Feb16)| 26 A 65 Feb 
#33 89 | *84 «985 | *84 85 | 85 85 | *85 89 | *85 88 a i ee eseus 8l Mar 7) 9i Jan 5) 89 June) 95 Mar 
881g 887s| 88 88 88 88 | 89 917%) Q90le 91%4' 90le 91 4,600 National t RR 100 85 Janl2) 94% Jani7); 67% July; 87 
#110l2 113 | 110!2 112 |*110 113%4' 113 113 | 11012 11012 *110 1134 is ge Sea 100; 108 Jani10) 113% Feb 23'| 100 June) 108 May 
1434 14%) 145g 1453) 1453 15 14%, 15 1434 1434; 147g 151g; 2,800 rte tenn tanne. 5| 13% Feb16; 1553 Mar17 9 Mar 1553 Deo 
62lg 62'gi *62 63 | *62 63 | *621g 64 | 63% 64 | 64% 68 1,900} New York Air Brake_...-. 100} 58 Jan 3| 68 Mar3l1\| 47lg Aug! 89 Feb 
30 30 | *29'4 30'4| *29!2 304 2912 297%) 30 31 | *30!2 30%! 1,200] New York, So nae 100} 28 Marl0) 33% Jan23|| 20% Feb) 39 May 
54%, 54%| 53!2 5412] 53g 53lg, 54 54 54 54 | #527. Sal | MN 100| 53% Jani?) 57% Feb25)| 45 Jan) 571g May 
#20 ©2210} 20l2 2012} *20 22 | *20 23 | *20 23 | *20le | 100, NY Shipbuilding aneniee Nopar| 13 Jan 3) 25 Feb28)) 13 Dee F 
5514 55!2| 55!g 55!2) S5!2 567g) 5614 56%) 5534, 5684) S6leg Siig 14,300! North Awerican Co....-..- 50| 44's Jan 4| 604 Feb23|/| 32\4 Aug 
#42 4219} 41% 42331 4153 42 | *42 44 41% 42!3| 42 42!s| 1,600} Do pref......-..-.-.-. 38 Jan 7} 43!gMaril4|| 31% Aug) 4l'2 Nov 
i. ipa: Feng Slo Gi G% GB ..-< <<--] Ge Tle C—O ERR eET > 3'g Jan13| 8% Jan 23 lg 'g Dec 
*2 26 | *23 247s se 24%,' 24 24 25 25 25l2 25le! 309) Nova Scotia Steel & Coal_.100| 20% Feb28) 2873 Jan20)| 20g Nov; 39 Mar 
*9lo 101g/ *10 10!2 10 103g 10!zg) Ilig 1234) Illes 1219! 2.700; Nunnally Co. (The)...No par| 9gMar 6 pele Sig Mar; 12% Jan 
*12% 13 | *12%q 12%! | 12% _ 12%! 12 eg 12 ate 12 } 124! 900| Ohio Body & Blow... - Nopar| 11 Janil0 _ Mar 18| 7% Nov} 11s 
® Bid and asked prices; no sales on thisday, tHx-rights. § Leas than 100 shares. a Ex-dividend and rights. Ex-dividend. 0 Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
March 25. 


Monday 
March 27. 


Tuesday 
March 28. 


Wednesday: 
March 29. 


Thursday 
March 30. 


Priday 


March 31. 


Sales 
for 
the 

Weer. 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922 
On basis of 100-share lots 


PER SHARE 
Range for previous 
year 1921 





Lowest 


Highest 


Lowest 


Highest 





 ] per share 


213 

2) 

18 
13514 

*93 
117, 
3114 
953 
671s 
*1314 


170 


114le 
79 
*97 
35% 
4532 
106% 
*105le 
5lg 
5\4 
*28 


*117 
49'8 

*83 

*67 
Bl4 


135 


2Zle 
93g 
19 


‘117 
31l4 
973 





10338 
Sil, 
107 le 2 








$ per share 


Z!e 
834 
1734 
135 
*93 
11% 
30°8 
R34 
67\2 


Sieg 
#395, 
237%, 
3973 
*58 
50 
*120 
Gils 
170'4 


11419 
*77 
*97 
35le 
44ls 
104% 
10512 
47% 
54 
*28 
2% 


10415 
357g 
45 
93le 


7g| 117%%4 





62!2 
14%, 
3712 
*90le 
3214 
*72 
43 
(934 
13l2 
*75 
9512 
8514 





«'2 
9 

1814 
135 

















7 per share 





172 


1141s 
*77 
*97 
3714 
45 
1053 


2)*105 


47, 
54 
*28 
#234 
11 
4272 
40's 
2472 
117'4 
6 13g 
*90 
$34 
40); 2 
5¢ . 





1712 
*99 
10258 

3038 


719) *105 


1412) 
3835 | 








624 
1434 
38 
*9O0!e 
34 
*72 
457s 
97g 
*13 
782 
oe 
845!8 
57\g 
3914 
93 
*13le 
7% 
35 
39 
*75 
164 
*117 
497, 
*83 
68 


4 7538 
1031s *103 


2\e Zle 

Slo 
18%s 
1372 





12 
3l1ile 
Q3g 
5834 
14 
49\g 
58 
53\4 
48le 
*714 
14 
78 
82 
377s 
*87 
*R8Ol4 
3554 
161s 
35le2 
$53 
51 
61 
*9O3le 
18 
7014 
92 
25le 
8314 
123 
40's) 40'4 
2934; 29%, 
96le' 951s 
115 |*105 
cae *21%4 
as | 3 l4le 

35lg 


93le 

27 

8434 
124 





70 
62 
32 
511g 
y 





13 
434 

177g 
*3 

73\4 


13le 


13le 
83, | 


Sls 
4()3g 
24's 

*4()!s 
*68 
50 
*117 
Q5le 
234' 17254 1 


11414 
*77 
*97 
3712 
45\4 
1O-5le 
*100_ 








2548 
117! 4)*116 
62 614% 
g2 | *91 
g! 4] y 
4012 40 
5534; 57 
173) 1714 
102 99 
102% | 10219 
30%8 
107 
6714 
*44lo 


* 3g 
5% 
4744 

94 
Hlles 
6019 

| 105 

| *35 

| *45le 
947% 

Jie} 117 
| 625s 
15'4 

3814 
*O014 

35 

5 | 75 
57g\ *45 
10 
*13 
7912 

jg) #95 
| 853 
577s 


*163 
*1171le 
50 
*83 
*67 
$34 





$ per share 


Zle 
Sg 





20 
14234! 


12 
31 Ie] 
934) 
6919! 
14 
50's 
58 
5514 
4910! 


$ per share 
23g 2t2 24 
Zl 


1834 


758 
19'4 
1421 
*95 
llle 
3lle 
Gig 
67 
14 
49leo 
*56 
5: jlo 


49% 








263g 
118 
92 
Glo 
4010 
60le 


99 


103!g|*10212 


30% | 
107 
67 
45 
] 3912) 


l4 


1 538 | 
3918) 
93le 
3514 
75 
50 
10}4 
l3le 
7912 
Fle 
S5le 
5S8\4 
39%% 
U7g 
1434 
te! 
38 
39 
80 
165 
118 
50\4 
. 


70 


ot 114g 
77 


17%) 


145g 
*34leo 





2414 
40%, 
*65 
49le 
*118 
96 le 
17312 








124 | 
973! 
173%4' 


114% 
77 
100 
3814 
2 47\4 
2 ll lle 


*118 
9434 
174le 


534 
*115 
6 15g 
*8Qlo 
y 
3934 
*58 
1714 
*97 


| 
103'8| 102!2 
31 307g 
107'g *105le 
Os 69 
45 45 
140 140 !e 
45\4) 4 134 
3312 35le 
65's! 6544 
7 *()3g 
57g 
457g 
29148 
627s 
62\4 
105 
357s 
465g 
95le 
117!e2 
6: 31g 
*15 
3814 
*G2 


*SGlo 
9 
*3934 
60 

1712 
*97 








| 304 
\* 10! pl 2 
| 68 
*441o 
139 
445 
3314 
65 
* (53g 
5°g 
46534 
92%, 
62 
148 
+1043, 
36 le 
*45l9 
95's 


5° 
4814 
03 
64 
62le 
105le 
36le 
47 
94) 
117!e2 
§ 358 
15'4 
393g 


9314 








38le 


9314 
35 
275 


19 
45 


517s 
85 
6914 





87 





9 


$ per share 


vary 
ah 


1914! 


64%g| 12,800! 


Shares 
5, 109) 
4,499) 

15,50! ) 
3,700) 





rary 


oe 
24 
j 


0] 


ee Tt cn Tt 
— a 


00 
409 
09 
‘299 
409 
909 
209) 


ww ; ‘ 
ty nino tee 
5 he bm OO 61? | 


to 
nas 


900) 
10,306 )) 
a 3,000) 


3 600) 
1,100) 
$00 
7,300 
12,200 
6,800 
8,600 
400 
3,200 
700 

6 pres 





200 











.| Standard Milling 





| Stewart-Warn Sp Corp. No par 
Stromberg Carburetor.No par 
_ Studebaker Corp com. 


0; Submarine Boat 


00 
 Temtor C & F P,cl A..No par 














300) 
5,600) 
8,400 
19,509) 

1,209) 
4,109) 
21, 300) 

500) 





21.100! 
609) 
2,200) 
400) 
2,120, 400) 
11,900! 
1,400. 
26,400) 


! 
100 


2 400) 
300 

600 
5,600 
400 

300 

1,410 

/ 4,100 
34) 11,500 
7 7,700 
2} 10,100 
2,800 

4) 19,700 
3,200 
400 


3,400 
400 
2,200 
100 
800 


900! Union Bag & Paper Corp. 
| Union Oll 


| United Cigar Stores pref_. 100 
United Drug 100 


Utah Copper 








800 


Indus. & Miscell. (Con.) Par 
Oklahoma Prod & RefofAm 5 
Ontario Silver Mining 
Orpheum Circuit, Inc 

Otis Elevator 


| Pacific Development 
Pacific Gas & Electric 
Pacific Mall 8S 
Pacifie Ol 


Do Class 50 
Panhandle Prod & Ref__no par 

Preferred 100 
Parish & Bingham 


$ per share 


116 Jan 4 





Penn-Seaboard St’'l v tc No par 
People’s G L & C (Chic)_.100 


Philadelphia Co (Pittsb).. 50 
Phillip-Jones Corp 


Phillips Petroleum_._...No par 
“2 M Car...No par 
100 





Pond Creek Coal 


Do 
Producers & Refiners Corp. 
Public Service Corp of N J.100 
Pullman Company 00 
Punta Alegre Sugar 
Pure Oil (The) 
Railway Steel Spring 

Do pref 
Rand Mines Ltd 
Ray Consolidated Copper. 10 
Remington Typewriter v t c100 


Ist preferred vtc 

2d preferred 
Replogle Steel 
Republic Iron & Steel 

Do pref 
Republic Motor Truck.No par 
Royal Dutch Co (N Y shares) - 
St Joseph Lead 190 
San Cecilia Sugar v t c.No par 
Savage Arms Corp | 
Saxon Motor CarCorp.No par 
Sears, Roebuck & Co 100 

Preferred 


pp 
Shattuck Arizona Copper ...10 
Shell Transp & Trading... £2 
Sinclair Cons Otl Corp.No par 
Sloss-Sheffield Steel & Iron a 
So Porto Rico Sugar 


Standard Olli of Cal 


10513 Jan 


110!g Jan 26 





Standard Oilof N J 


Do pref non voting._.100 
Steel & Tube of Am = 
Stern Bros pref (8%) 100 


Superior Steel 


Tenn Copp & C tr ctfs.No par 

Texas Company (The)... 25 

Texas Gulf Sulphur 

Texas Pacific Coal & Oil_- 

Tidewater Oil 

Tobacco Products Corp...100 
Do pref 100 

Transcontinental! Oll_._..No par 

Transue & Williams St.No par 

.100 


Preferred 
United Alloy Steel_._..No par 


Ist preferred 
United Fruit “ 
United Retall Stores_._.No par 
U 8 Cast Iron Pipe & Fdy_100 
100 


U 8 Food Products Corp_.100 

U 8 Industrial Alcohol... . 100 
et epee See 100 

U 8S Realty & Improvementi00 

United States Rubber ] 
Do 


100 
U 8 Smelting, Ref & M___- 50| 


Do pref 50 
United States Steel Corp... 100 
Do pref 100 


Utab Securities v tec 


16914 Jan 5 
113% Jap 7 


100 Feb17 


109% Mar 17 


102 Feb 9 
710453 Feb 28 


119% Jan 4 


114'4 Jan 3 





Vanadium Corp 


Van Raalte ist pref 
Virginia-Carolina Chem.__.100 
1 


Virginia Iron, C & C 
Vivadou (V) 
Weber & Heilbroner_..No par 
Wells Fargo Express 100 
Western Union Telegraph.100 
Westinghouse Air Brake__. 50 
Westinghouse Elec & Mfg. 50 
White Motor 50 
White Oil Corporation.No par 
Wickwire Spencer Steel... 5 
Willys-Overland (The)_... 25 
Do Preferred (new)... 100 
Wilson & Co, Inc, v tc.No par 
Preferred 


Do 100 
westinaien P&Mvt 6. 


137 Jan 
117 Jan3l 





Do B 100 
Wright Aeronautical._.No par 


214 Feb 24 
4\s Jan 6 
123% Jan 6 


93 Jan 7 
9%, Jan 7 
247, Jan 27 
612 Feb 21 
60 Jan 30 
ll Jan18 
44%, Jan 10 
58 Jan 12 
487, Jan ll 
44 Jani0 
73g Mar 30 
69 Jan17 
llls Jan 3 
63g Feb 27 
59% Jan 4 


3llg Jan 4 
83 Jan28 
881g Mar 15 
284 Jan ll 
13'g Jan 5 
27%3 Feb 8) 
7 Feb 23 
39 Mar 2 
587g Jan 30 
90'g Feb 3 
14144 Feb 2 
63 Jani2 





$ per share 





91 Febl6 
241g Jan 10 
66 Jan } 
31 Jan 4 
2973 Mar 9 


13% Feb il 
24 Jan 6 


55 Jan12 
501s Feb 23 
25! Jan 3 
4614 Feb 25 
74 Feb24 

4lg Mar 2 
47's Feb 1 
125g Jan 9 

lig Jan 10 
llig Jan 4 

l'g Feb 23 
605g Jan 27 
91 Jan 5 
107g Feb 20 

75g Feb 28 
355g Jan 30 
18% Jan 10 
314ig Mar 7 
66 Mar 21 
43 Jan 9 


91% Jan 10 


125 Mar 24 


100!g Jan 18 
115l4 Mar 17 





68 Marl0 
81 Jan 3 
2413 Jan 
354 Jan 
79\g Jan 5 
312 Jan 31 
5 Feb20 
26 Jan 3 
1% Feb 11 
9% Jan 13 
4214 Jan 10 
38le Jan 
23 Jan 


33 Jan16 
55 Mar 25 
17144 Mar 4 
96 Jani13 


25 Jantiil 


607s Mar 3 
4i'g Feb18 


43\e Feb 28 
16'g Jan 13 
60 Janill 


NOOO 


6053 Jan 5 


4 


118 Janil6 





97g Jan 18 
3014 Jan 10 


92 Janl7 
2712 Jan 16 
67 Jan3l 
43 Mar 27 
6'3 Jan 6 
10% Jan 16 
6614 Jan 4 
89 Feb 8 
80 Marl6 
49\g Jan 4 
35's Jan 6 
7'2 Jan 30 
13%, Mar 22 
4lg Feb 17 
24 Febl17 
2714 Jan 4 
66 Jan . 


437, Jan 4 
83 Mar3l 


100 Feb2il 


167% Mar 27 
119 Feb 9 





64%, Jan 9 
6 Jan 27! 


3 Feb 28 
93g Mar 25 
20 Mar 29 





14334 Mar 30 


96!g Mar 22 
12% Jan 20 
3434 Mar 10 
10’s Mar 18 
6953 Mar 30) 
15% Feb 20 
50\4 Mar 17 
62 Mar 22 
58!1e Mar 13 
527g Mar 13 
1219 Jan 4 
73. Jani0 
167g Mar 18 
1014 Jan 3 





845g Mar 17 
3912 Mar 20 


1045's Jan 3 


93!4 Mar 30 
37%g Mar 30 
184 Feb 28 


87'4 Mar 17 
43'g Mar 18 
385g Jan 3 


23\2 Mar 31 
155g Mar 18 


per share 
134 May 
31g Aug 
14 Dec 
87 Aug 
79%, June 
8 Nov 
24% Nov 
4 Dec 
46% 
8 Aug 
271g Mar 
3814 Jan 


Jan 











42 Marl4 


73 Marl4 
63 Mar l4 
3353 Jan 25 
541s Feb 23 
87!2 Jan 23 
81g Jan 3 
547g Mar 29 
14\4 Feb 9 
614 Mar 21 
24 Mar3l 
37g Mar 17 
75% Mar 29 
10312 Mar 28 
23% Jan 3 
9 Jani7 
43 Feb 27 
251s Mar 20 
44 
75% Feb 24 
574 Mar 3 


1231g Feb 24 


981g Jan 3 


183 Jan16 


115% Feb 23 
803, Mar 24 
1004 Feb 14 
3814 Mar 31 
49 Marl6 
11453 Mar 31 
109 Marl5 
7 Marl3 
653 Jan 3 
341g Mar 31 
514 Feb 1 
115g Mar 18 
46%, Feb 27 


z 46%, Mar 1 


28%3 Feb 27 


4lle Mar 24 
7153 Jan 5 
2053 Jan 16 
102%, Mar 14 


105 Jan 16 
314%, Mar 21 


11012 Feb 20 


7214 Jan 17 
461, Jan 16 


145 Feb 20 


56%, Jan 20 
38% Mar 15 
70 Maril5 

6le Mar 3 
101g Jan 3 
49!s Mar 10 


4653 Mar 31 
96'2 Feb 23 


654%, Mar 17 
167g Mar 13 
3912 Mar 18 


9212 Jan 17 
367g Mar 13 
7853 Mar 13 
94lo Jan i&8 
lllg Mar 22 
14 Mar 2l 
857, Febisd 
9812 Mar 23 


584, Mar 13 
$27, Mar 3! 
10% Mar 20 
165g Jan 20 

914 Mar 22 
44le Mar 21 
4l!z Mar 13 
80 Mar 16 


53 Mar 18 
88's Mar 2 
72 Mars3l 


Jan 20 





17ig June 


4714 Nov 
47% Nov 
18 June 
4llgJune 
75% Oct 

5 Dec 
401, Oct 
101g Aug 





124!gJune 
105'g Jan 


151g Aug 
8712 Sept 


92 Oct 
19 June 
100 July 
46 Sept 
3653 July 








9leg Mar 17 


7014 June 
105 June 
4i\g Aug 

7 Aug 
25!g June 


72 Mar 
20% July 
57% July 
59 Aug 
553 Mar 
Sle Jan 


29'4 June 
7 July 
81g Nov 








y 
5712 Nov 
7 # Jan 
2714. Jan 
7412 May 
102 Mar 
63's: Dee 
79% Apr 
103% Jan 
38's Dee 
44\l2 Jan 
86l2 May 
115 Dee 
66%, Deo 
125g Mar 
41 Jan 


R8le Dec 
421s Jan 





* Bid and asked prices; no eaic on this day. § Less than 100 shares. 


Ex-rights. 


@ Ex-div. and rights. 


s Ex-dividend 


¢ Reduced to basis of $25 par. 
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New 
York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Ezcha 
nge method of quoting bonds 
was 
changed and prices are now—“‘and interest” 
—ercept for income and 
defaulied bonds. 
















































































BONDS “= 
™. ¥. STOCK EF - P| P ; 
° ' Exc | rice , 
iteatwase kh So)  Priday | wy Oars 33/ Range 
g lar. 31 me Mar 31 Range oT ES Since BON on 
7 endl . § Last Sale |= || Jan. 1 N.Y. @TOCE EX | =3|  p 
First Liberty Loan ‘Bid Ask Low ——, : We Gn | Ee Pras Week's | 
54% of 1932-1947 | sk Low = High! No.\Low High ta (5°) Mar. 31 Range or | —_ 
Conv 4% of 1932-1947... 3D 98308 . | | — ; Last Sale | nce 
32 Ag. ale 98.7 ‘ i} ee | 
Sony 412% of 1989-19877 J D 9890Sale 98 78 98.40 4203 94 84 98 40 Canada Sou cons |_| Bta | OE cd 
24 conv 4 1947.__.../3 D 8.20 99.10 149/95 70: Gomadion Mee ne steootene © Ask Low High | 
Beoond Liberty 1-0 1982 1947-277|3 Di 22122222 98.50 9850, 3 96.04 98.80 25-year & faded 65 Sf 76...1940.) D| 110% Tana, 110 064| 60 os “ae 
4% of 1927-1942. ___ peer a 50 9850 3/96 8299: Canadian P S.-....- 1946 J i. 110%, 110,111 | 9612 
Third } 44% of 1927-1942_. “IM N 98.74 Sale 9790 98 74 5840 | Senne ‘inch & Ohio let 30-yr 581938 . 2) ton ; Sale Tht 109285 10712 i101 
Libety_Loa—- MW 9870 Sale 97.96 98.5( 5549 '95 76 98 74 ventral of Ga Ist gold 5s 385 Di 85 86/8 a 77% 216 77% 7 2 
- 4%% of 1928____- | | 8.80 ..379 |95 32 98 80 Consol gold 58. _.-D1945 F Al 981g 98lo +4 4 85lg 23 83 Ad 
ourth Liberty loan—_ M $ 99.56 Sale 94.28 99 G0) 10¢ “9! | 10-year temp secur 68 - ‘pono sre MN) 93 957s 96 Mar'22 -- -- 95ig 98 ° 
v 44% of 1933-1938. ¢ a | ‘60 10958 |96.74 99 60 Chatt Div pur money "4s. 195113 D 2 Sale | 98 OO 22 808 9714 
‘nk —— —o A O 98.90 Sale 98.26 99 30 3688 08 86 91 co vy Div lstg bes at ; ¥ 7 « | 7915 eters 189 94 99% 
Io Notes of 1922-1922 | 36 95 930 I ja & Atl D coe 923, 22 ---- 791 
an 228% Notes of 1922 1923. 2-7, 3 1D) 100.89 8ale 10074 100.90) 52: Mobile Div Ist g 58.7222. 19473 J] 92i2 2222) 88% Decal 2.2) 03 O6is 
a consol registered _ . 41931 J D/| 100 02 Sale 100,00 100 > 529 100.02 161 00 Cent RR & B of Ga coll g 58. 1946 J J} G2l2 eee! 93 4 Dec'21 ---.)|. 2 
4s or a a acne > iS oete ates L054 Feb'22 424 aha po —— - N J gen gold . 1987 , " 90iz Gilg Q1iz er atl a. 2a 
ans aiiigindpieniepind site neee eed Catal | bb 33 ezistered oo= 106 107. 106! vile 5 @Rle Qlile 
aan, er nrteeee 19251¢ ° , 103!14  Mar'22'\__. a1, 03% Ib oneecse cece 107 ,106i2 881g Ollg 
Panama Cunal 10-30-77 20. woarlg &| tubs 22-2 10515 Mar'22\-~"- 105 * 1034 || N'Y & Long Brgen. sg-o-9st @ 4} 04, 105 100° Dee ar oo 
‘ a ~“—-—=- Sah’ ” « ‘ - 4 = , eae — 
Panama Casal Re ali 2s. “a C A4 “-_" eee 100 5uly’21 .--| 104 105!3 — Ohio fund & impt S6._ 1925 ry $ 85.54 aiaiaan ef pen 22 ....' 107 107 
‘eal erated ‘ M . -——=| 7 oa ‘Stole leoaen 26066 t consol adaeas Zu J 947 olin t > ug’21 _—— 
Leen eeecsens 1 83 Dec'21| st consol gold 5s___. ; 8 Sale | 947 4 eae enh 
sapeaien Te —? [ee oe " won i ne "397 “F915 oor oo siathbemtaehe +o ~ - , 29" 39% 99 902 + “901g 98 
tine (Govt) 78 a tee | 8 meral gold 440... «108 Ni*_ oo. , 
ees Internal 5s of FETA add A a + oo | 9912 100 | 995'| « ” besnebed. — ie te MS) 85% Sale | SO June’20 .... |. o's = 
5-year ry ext s173486 1945 ID sen on 1080 37 ie 99 100 pf been convertibie 4i43.--1930 F . “so 5--- 8653 storat 78 “$2% 86 
20-yeare fs... | an 1925\5 J 103 Sale 1 9'4 226 103% 109! Bi ; : secured 58_..1946 A , *2 Sale | B5le R53 wens anew Hee 
i) eee ( ic 92% 103!2 |! vo JI"4 sig Sandy ist 4 . A Ol 853%8 | @7 534 135 §g21 
pernen (Norway) 4 facco-ctaaifurm 199° 110 196" 10" 34 y tows |] Coulter Ry Va ga dac-- 1045 2D tga us| $7" et 8, Oe Fe 
of)s = 88. _._ 1 tim 11: 08 110 - 2 105% Sraig Valley Ist g ! ~° oat 7614 2_.! Mar'22 ...-|| 761g 7 
ote BY ity of) 15-yr 601934 * he "sele a i 2 114 47 a 1114 Sey Creek pad Sg 4s_ 1946 ; ie ell 30  sandh Heeb | Rae bis 
Oanada (Dominion of ¢ be..1920/4 D) 105% Sale | 104% man sania "86% A Die ies cue 5 4... 1088 5 3] Batt dete! Bat Feb'22 ~~. Gi” “Taig 
do do 4 201A 0; 99 Sale | 9 534° 190103 1054 Green brie $..-...- s980|3 JI 78k 80° 2 825, 13 4 
10-year 0 68..1931}|A O| 97% Sale | S 99 SH) a." enbrier Ry lst gu g 48_ Sig 80 | 79 - 3 824 827% 
Chile ppd Ag 4 $4 1920) F A! 100! 4 Sale | 98 100'g) 57) +4 ry ot conn Springs V Ist g 5s oat ie 7712 ooce! 69 A Be 1; 755g 791g 
External paw os 0 8 Be... 1941/F A 1u3ie 1 104 o3te 100!2) 200) 95% ++ Rateay 8 RR ref g 38 — ry } svi cone, 80% Doe'31 sorcliooes coe 
25-year Bc0ce 192@:A O. 1017 2 1044) 127/100 4 ay Ist Hen 34438_____- 58167 468 | 17 Bon 60 
eee as icaaN a its ee (eee | GAUGE cat CaS anattes thts, fot He HR a 
atten weal ef8s_ 4454 D100" a4 53 5a | isil as oe Nebraska Wxseniee ‘ae mn 85% 8875 + ie 7714 81% 
CGuba—Eaternal det sf5%s_1944)J J 92 5 2 094 1122} 20 + Registered ....-..- oh : 943, 95%, 95 + te 3 871g 90 
c debt 5s of 1 eal 9()I2 92 <U 106 11219 —a 1927,\M N/ --. do 29 961 
ae aon 7 of 58 191d wer A 1040 ~y a +4 90'4 90 9014 af | 85l2 92 a Temporary 58............ pa M S| 86!2 Sale | th ner py Cos Poe ane 
9 «= ; . ‘ . S ne a a. ae 612 Sale | 8612 8714 34 “S6lg 8912 
Danish ay mu 448.--_.._. ole A! 791s Sale | 861g Mar'22 | o 2 BUl2 hic & E Ill ref & imp 48g : aus Al 66%, Sale 96% zs 4 34 86l, 8912 
unicipal 88 “A” aaa . Al 112 2 Sale oS. 79\9 24 76 Lh By a & Tr Co ctfs of dep 4 3} cece one.) 34% Dec’ ot 369 | 9658 9712 
Denmark ¢ : eeneaorssecco=s 1946/6 A! 112 112! : 112Zls| 32 195 4, consol gold 68_____ seieees] cece cone + Alig snk + Sal | BPTI Pad 
20-year - ] af 8a a, 19045 A Oo 1] 13 aoe 2 110% 112 67 +t +1 General consol Ist 58_.____. toad A @ 10312 106!l¢ 105 . —- owes  BBls 331s 
Dominican Rep Cons Adm sf 1942|) J) 97 : Sale yt. 112 | 142 10718 te U S Mies & Tr Co ctfs of a. N) ---- ---- U4 Dec’? 1 1 102 105 
; y m , ' O77e) xt - alr co--| oo-= - ‘ {22 ecco 
a ext dal 4 . tn — 90 +4 n v "a a aoa Ct Guar grade etis of dep Sa ad tee Beare shea ot _ = cited 103 103% 
, 8. 2 . ‘ Nw» P? a | : 33 he wate Peres bepa %<>e | 
French Republic 25-yr ext 88. eet, 2) SaeGale| see sani seal ot p 90% Ft Cccago Crent West | gen 50.1951/MN| 7712 Sale 105 Feb'23 2277 abba, 104% 
20-year externa) Aid ext 88.1945|M $| 107 Sale Rs, 947g' 134! 941 95 4 Gtete tes Great West lst 4s_ “1959. M 4 7712 Sale | | 77 "7i5 448 104%, 104% 
Great Brit & I oan 7148.1941|3 D| 102% Sale 614-108 | 423) oF . Ind & Loulsv—Ref 68__ 1947 | 61% Sale | 6012 6 ile 48 68 4% 
20-year an coe (U K of)— 4 € 110244 103'4 569° +t toate a gold 58. -- 1947/4 ; 107 109 (107 107 2 7 59 «= s« Gla 
10-year co nd 5%s___.1937|F A| 100 Sal | 2 efunding 4s Series C eta 93 _...} 93 2 | 101 107 
3-year nr Sun pooncers 1929|)F Aj 105! Bale 9953 100 | 707| 96 100 C Ind & Loulsv Ist gu 43.2221956 J 3) 75 ----| 758 po 1 8712 93 
italy (Kingdom 60 =o Sieaae 4 oon, Gale linen, oct) 508] Sete 188, Chie Ind & Sou 50-year B-BOY Sit zee! nt Lee BE 
apan 81 ; 54) 6! ae cast ai | 2 85 ! const! 
iota. 1gc|F Alt 89% io 7 Big Slag 2 Ch M & St P on eta be A-2i0@12 3| 77" item bee 
Ster! 6------.. 1925) J ary. 90 ‘| 94'l ses gon eneral gold 348 Ser B_- | 7 Sale | 73 e*eallecoe “see 
keene (City of ie ccocancootee il i 75" Sale va 8915 101 ot Yo ee Slee oe ‘meer : on 6612 65. a | +4 Tits a 
arse i | : ‘ ‘ ( , ’ ; . os > i 23 
wt eae hee JOD 1s-yr 6a. cos ~ ~ aon a 4 863, et! on > Gen ref conv deg ape : > Sale sale = | a 79 ««84 
Gold debt 4s of 1899/Q Jt 59% Sale | 5 lg BG7g 305) gol Jonvertible 4}48 cen ; Sale| 651g 66', 1: 54lp 59% 
Netherlands s of 1904__..__- 1954/7 BD 4 he 56le 612 U2) BOl2 8678 Permanent 4s........... 1932'3 Di 65 Sale| 64 6lg 132 92 66lg 
t 68 (w 50!2 Sale | 4612 2 681) 54 6lle teeny the REE agape 19253 D 4 6453 215 
Norway extern D 200. 9372 8 ye 23, 52) ~ year debenture 4s 7353 Sale | 73! 2 60 65lg 
, lef 8s _...|---.| _93% Sale | 93 4 528) 39% 528 Chie e4s__....1934'J J ‘ 5 74 | 144 
Paris-LLyons-Me -~=---- 1940/A © 111% Sale °8 9412 8511 94. 4 ic & Mo Riv Div 5a : 60 Sale| 59!2 60 | 691g 75 
Queensland (8 ed RR 6s_- -__1958 | “s3i. S L112 112"| 57 107 Vilg CM & Puget Sd Ist ..--1926'J J} 96 Sale | 95! 18 64 60% 
tate) ext ~--=~| g Sale | 83 57 107% 112 Mil ~ st gu4s_.1949'3 J} 70! 3 96 3 
25-year 6s 8f78.194!|A O 108% Sale $310 | 171. 8: > w & Nor Ist ext 4s. Oleg 71 68 7 92 96 
intents tn" 1947|A O. 100!2 Sale 108 10812) 58 1on% 109° Gonsqraenaed 4008 .-1934)3 D] 84% _.._) 842 aaatne!__*%| Sate ce 
Ri oO Sul 8a____ 100!g 10015 92: 157% 109 Chic & N ___.1934/3 D| 84! 2... .|| 8410 84 
eS cone 25-year 67 Ba. _1946 2 4 oe Bale | 1014: 10312 234 99 100!2 do Nga 4s __1886-1926 F Al 95 2 oom ty Jan’21 | 2 S4ls 
aulo (City) af Q2le Sale 21 312, 71) 99 10312 || General gold 34s___ 1886-1926 F ° agne 4 Mar'22 eee aww ee 
@an Paulo sf8s_____. 1950/M 8 1031, 8 1024 103 | 9 dle General gold 3s 6\F A) *91% 9412 93! 22 ..-.'| G24 94\e 
beet 27 EB Se 1008 0 215 11 1034 OSfeeitered + ne no---pIW8T.Q F| nae - ris 74 8) gat Bl 
St pwn Magalies 1942/5 J) 95! Sal 4 93 , TE cnetesameaen a. 25 “Ere “see 70 ‘ | 
Swiss Genteder 6s-._-..--_. 1939|3 D 100! Bale 04% 953g 606 aoe 10s Stamped 4s...._._______- 1987 MN 54 S514 R416 _—> secellocee S22 
Tokyo City 5e dang fT oe 1940|\J J) 118 2 Gale +1 101 | 260 2 ite Genet’ 5s stamped._____- revel oy. ~ R-, 833, 83% 83% . | 824 85 
ay Republic ext 8@____194 eam J 2 12012, 178 1121, 120); nking fund 63... - 1879-1929) 4 4 Sale |102 1024 “Bille 83% 
Gurich (Cit c ext 86... _1948/F A 1 2| 703% 72 | 21g 120'2 Registered_______. 1929.A O} 103 108 |101! 2% 4 997 106 
y of) sf 106 «107 110957 18 67. 762 |} Sinking fund 58_----- 1879-19 1014 = 101) 3% 
(Theve are prices om tha baste of [80 0 8) 407, [198% 107, | 35 10219 108 ee oe e------ i978-1920.A 9) 10l% "101% 01% 2 10K 101%. 
and City S ° ? 7 106 1148 er aese soos 1879-1929 OF; ec’21 | 
WY City—4 y Securities. | 4 Sinking fund deb 5s A #) 961g ____| 94! dec’21)-.2.)|.. 2. o-- - 
4s eretiiihe ann stock. _1960/|M S} 99%, 100% ] Registered__..._--___. 1933 MN| 9714 987%) O7l2 ee nites. ep Gain 
4s Cor stock ..... 1964/4 S 100!s Sal 100 100 10-year secured 7 --------1933 MN} ~~~ 195 } ar’22 -...| 96 97la 
4s Sameoen _—_ ooe-- 1966\|A O 1001s 100% ‘oor 10015. i} + J ry hg secured ate a-o"° tees A D| 106%, 106%, 10614 wee “glee Pail 
4348 Corporate stock _July 1971|.....105 10514! 19514 Mar’22 Sy es Plaines Val 1 ---- 1936 M 8} 10712 108% 107! . 105 10713 
oes ar 22 ....| 99 99! Fr ; st gu 4448 1947 M 8 107'2 108%; 18 
4348 Corporate kJuly 1967,J 3 105 10g ees Mar 22 1 “ em Elk & Mo V Ist 6 M8} 86% __--|10112 Oct’ld 8 106 109%s 
48 Corpora stock _____ 1965/3 D, 105 ORI. 105 105 | "38 ome 10412 Man GB&N W Ist3 8.1933 A QO} 107% _...|107% Bed Ml ccccllaces S680 
oy Seer cee aaa "08 "Secine, og, tog 103" |] ilwa St une signee i941 4] Fis oe Mar al|-2n2)tne mes 
0 ——— > . 9 96 9 R v y es -—<—- J %« pst eelleeen «ee 
rf Corporate stock..777” OeRIMN| 96 9612 96° al FE Tete 03% Mich D Div Ist g 08. 19281 IP aed os ag 37) “985 | 98% 
% Corporate stock rez 1957|M_N| 96 9612 96 93% 953 ch Div 1st gold 6s____192 4... 98 Mar’ | 985g 98% 
New 4s k reg_.1956\.MN/| 95!2 96 96 Mar'22)__ 4 9554 Mil Spar & N W Ist g 1924\J jg) 10133 ___. 101° B1\....||..-. sone 
634% Corporate stock. ~-1057\m N 108" 1054198 “Spe |" | sais 90% |] StL. Poo & N W Ist gu ia: i9a7 Ma | ois -22> 87 Bd |i 101% 101% 
on Ze Co _...1957|M N;| 105 105! : 105 | 1 : icR 1 & P—Ratlw wee J J) 95% 997% 95! | Il, 85% 88 
™ Y State — stock....1954|M N| 3864 d9'4 105 10514 7, 10312 109 Registered ay gen 48.1988 3 J) 52%4 Sale + oo" 1 95 102% 
Canal ements snows 1961|™ a 4 ----| 85% Mar'22 - 5 10314 10514 Refunding ato cosocen kame 4’ ji wpe. 823 82 82% 39° 79 83! 
Canal a te ea "Se To... eon 90 Dee'20. 8473 85%s RI Ark & r el take. 1934,A O} 49% mae og eee £3 ---=!| 7S 80° 
Highway Toes ont "196013 31 .... ---- +4 Sept’20 wrwe|[eeee cee Burl CR & Nor ist - ia M S| 792 Sale nt 7% 183 75!2 79% 
a. . @esee Sor *< . elleseece 2222 ee © *, | a 9 | 
eee Improv’t 4\s ae 4 $| --.. ---- 1091 Suly"20) 2. ee ee ao oes N W Ist gu 58_ “192114 S 97 Sale | 9612 97g 7 764 80, 
a funded debt 2 3s_.__1991)J 3] "72% 2222] 71 wae Keok & Des Molnes 1st 38.1923/A. © “96% 2222! 91% Sor nevlecce “aes 
Ann Arbor road. ----| 71'4 Oct’20 scesRooes Sees St Paul & K 18 Ist 53.1923,A O| 81's _._.) 8: 91% 1) 39° 91% 
Atch Top a 8 re Gea a oe £1905 Q J 715s 745, : | --“2e-2 Chic St PM AA pte, - 44481941) F A 785g “783, A Mar 21. —* 72 83 
8 42_.1995/A 0) 87% Sale i 71% 591) 581g 7138 Cons 5s reduced to Bien. 1980) J Dj 105°3 106 106 108. 8 8 Oe 
samen gold en Oe ee aw 88 | 73) 4 Debenture 5s_ _.-1930' 3 D| 88's -.--} 87 M 2 1041g 107% 
mped . “4s_-- 2.721995] Nov| 8055 -- -- Hb Feb'22 I 571 871 North Wisconsin Ist 6s___- 1930 M S| 93% 94% 93% Feb'23)----|| 87 
gone eid igo tse New| aida] aut Sia | fue Bh _Superior Short List 5ag--01080 Mt &| 44 7--7)"96 mer. ae 
v 4s issue of 1910... __ D| 79 Sale 4| 16! 781 c & So East 1 SD cenet | w---||---- ---- 
Conv ds issue of 1910-....1960|3 Dj 96!2 100) a7 | 3 ee ES 8 ee ve st 63...1960'J BD) 79% 817 fay'l8 .._ 
‘ 7g 79% Mar'22 ... || yaa, 80% 
Rocky Mtn Di ist g 48_._.1928)m 8 931, ad 97 QS814) 3; 76 8054 Consol 50- gen g 68_..¢1932 Q M; 104! 8 ar’ 73 
Bae 814) 19) O1lg 98! year 4s. 4... 10448 M -|| a 80% 
Trans-Con 8h Vv Ist 48.__.1965)3 J Riis | 9338, 938 | ore 4 15-year sf7s.......... 1952\J J| 73! ar’22 ....''1103 1 
° 821g ' D394 3! Olt, 932 ars f 7448__. | (3'4 Sale 72'4 -- 103 104!2 
Col aries ist do. 10885 2 88 5) Boe 528%! 3 914 93% || Cin H & D 2d gold 4348 -_-. 1935,M $| 1Ull2 1017 74 | 149! 681g 74! 
Ah Coane tet 4340 SA" 1962/m8 | 83% 85 | 83% 84ay) ie | 78 = 818%, SADA Lh ES 19375 gi 88 310i 101% 20/ 99% 102 
Ist gold 8 Qlle 92le 44, «16 798 - nD Ft W ist gu 4 | 2 90 | 89!2 Mar'2; 997, 102 
'0-geet coaured 4s. -#1952|/M 8 873, 8 90 QlSel 22! gate 867% Day & gu 4s g.1923 MN -- | Mar'22 ..../|| 85 
4 ‘ le j "8 33 R61 9 y< Mich ist cons 4 } _ — —_-— a Ax M ’ ow BOly 
Genera! unified 7....-..-1930|M N| 10612 1063, 87% = 88 g 9153 || Cleve Ci 448.1931) J} 90! | ar’l7)....| 
1063 35g, 19 85 n Cb & 8t L 4_...! 9014 Mar’22 __~ "|| 9012 “90ta 
Ala Mid ist 4}s5---_.. 1964/3 D 8612 41064 1068 5 894 20-ve gen 48..1993 J D} 80 90'4 Mar'22 ..__|| 90! 
49 104le 1 year deb 4\%8~ S034 79*%s “ eo 9014 901, 
Bruns & W A pend gold 58_.192%|M N 2 5714 861g 8714 2 107 General 5s Seria B.. -1931/3 J} 89 793 6 | 
t gu fold , 99 99% ¢ 8714; 23) 831 3 ral 5s Series B | 90 | &9 ) 761g 801g 
L & N coll gol old 48__1938|J J| 88! 99 99 2 88% net & tatiana i 1993'\3 D| 96 | 06 90 | 15 85 90 
pale & Chie tae a oe. | eee “ease! See Webs: 10 | 98%4 99 Ret & impt 6s Series A. ~77 3929] 991 96 Mar’22 -.__| 
prior 3s N| 80!4 80l2 eb'22,_.___|| 8§ 8&7 airo Div Ist gold 4 : 8 9912 99 ‘ -- | 8614 96 
-— | gapanalhrscscammptmaset 19255 J 92l4 92! 80 803, 30 37 °8 Cin W & M Di S-.... 19393 J| 84's 941 997, 98' 95 100 
ist 50-year gold4s.. 925'Q * . 2 915g 92! > 78 $ 1% st L v Ist g 48__.1991/J 77 2 S4lg 85 10. 
gold 4s , J*... 92 | 91 212, 97) 88% v3 Div Ist coll tr g 4 j| 7793 79% 78 Mar’: 79% B85l9 
lt mate k1948|A O 79 Sale Jan'22 9 : Spr & Col Div 1 s....1990 MN oaas 791s 80le 22---.| 76 79 
aie aur one pioasia 31°68 -77-| o6° soc ---.|| 91 92 ee Gar hae tone ame Zot 7912 S0lg | Sig 1) 7712 80! 
Refund & 598 stented one 1933 77 75 Ja eens i6 761, 7V9le C vV lst g 4s a 1940. J 82 ecco 77 June'’21. 2 0 2 
gen 5s Seri ..--| 80% Sale n’22'_....|| 75 IstL&C lstg4 J 85 | 78 Bhinnnn ne -e oe 
Temporary 10- ee A_.1995|J D 82 78 S0le 36: 75 Regist 8 48....- ki936Q F 851s Nov’'2l . | oo 
P Junc & M io ae 6s. ....1929 3; 3 Gf Sale | 81 82 | 63 74 80!2 Ci ; SSSR k1936'Q F ----| 841g Mar’22 won |\eene ---- 
2 Sale | ¢ | 94 77 n 8 & C! cons Ist ---- wcne} 82! Seeclloece eves 
PLE& WV Vv Ist g3448_1925|M N a 98 Q810| « 82 ce g 53_..1928 5 94! 4 Sept'ld, | 
Sale 2 239 941 C & I gen co J 412 ____| 94! w-- |lenee +> 
Southw Div le Sysref4s__.1941|MN 76 e | 90 90 | 2 99 IndB& ns g 68__..1934 9 J} 105! 41g 941e' 4 | ‘ 
Cle st gold 3s. 53 76% 76 | 15 87 £490 W Ist pref 4s____- o'g 107 |104 Ja | 94 QGAle 
Obie Lor & W con Ist g 58- -1925)\J J 892 Sale , 883 7814) 53 72% 78! O Ind & W Ist pref 5s_. 1068) A ©; 50% ----| 75 N Ke iene, 104 104 
ae a RR Ist g 58 a r A 9712 98 9558 aoe 103 86 893 veers & East Ist cons 4s_. 1940 a J} 82!2 ..- ov'21 erne||---- -- 
era! sn fate ates 1 T © 761 7 ——— i i AH PS SHSTSO COO - 
Tol & Cin p mag By ce aceres 1937\A O a “Q5le 98 Mar'22 | 92 92 Cleve Short - ter ee nn ee nwenn 1940, Ap! 315s 767 é “‘T5lg 77 | 42|"705 78 
ButialoR & Pgeng be. .-1937,M $99! m_a Sl Ste fee 8 Sine be: ge 4360-ee Otc a4 | ar 32% 16| 22% 85 
et aa 37.M $ 9914 100! s 67 | 42 6: Refunding & --1929.F A] 915s 9: 4 94 | 20) 
All & Weat ist cree ccocece 1957; MN 8&9 2 98'4 Mar’22 627% 67 FtwWw & — exten 444s._.1935 M Ni 874% 2 | Olle Qlls 4 | O4ly 
Clear g 4s gu_.__1998 893%, 89 2 ---- | 98% 100 en C Ist g 5!e3 __19 8753' §7ig | | 84g 93 
Gar Sancho fia dean) Sato 28 Mardy =| a Cuba RR Ist 60-year €.2-19523 4} “Si's --"|'so" 100 *2 2018 10% 
22 J ca @ Jan’22_.__. s ij DL hh pa ge Ey tee 1934 | oe 2owe 82 , 
D 100'4 101 100's oe ---- | QUlg 9O0!2 Ap M & E Ist gu 3s aly . 1024; Sale |102 102% 65:77 824 
4.41 1mm ck & Western 5s 77-27%! 775s ‘ 53 100 103 4 
* Terminal & imnrove't _o- 1838 F 100 .. | 991 78 9\ 77% 781 
a 19293 ™ * ug 991,' o on 2 ae 22 on ou] Q8ls 901. 








*No 
price Friday; latest bid and asked. aDue Jan dDue 
April. «Due May 
- eDue June. BDue July. ¢Due Aug. obue Oct, gDue “ion 
Nov. Due Dee. 8 6 
* cx sale 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Mar. 31 


Del Lack Ba pn (Cond .)— 

arren ist ref gu g 3%s__.2000 

Delaware & Hudson— 
ist lien equip g 4s 
Ist & ref 4s 


Interest 
Pertod 





Alb & Susq conv 3s 
Renns & Saratoga 20-yr 6s_ 1941 
Den & R Gr— ist cons g 4s8__ 1936 
Consol gold 4%s__. _.....1936 
Improvement gold 56 
lst & refunding 5s 
Trust Co certifs of deposit. . 
Rio Gr Junc ist gu 5s 1939 
Rio Gr Sou Ist gold 48__..1940 


Rio Gr West Ist gold 4s_ 
Mtge. & coll trust 4s 
Det & Mack—lIst lien g 48___ 1995 5 
Gold 4s 


Det Riv Ter Tun 4s_._ 

Dul Missabe & Nor gen 5s6__. 194! 

Dual & Iron Range Ist fe __ .. 1937 

Registered 

Dul Sou Shore & Ati g 5s__ 

Elgin Joliet & East Ist g 5a. _1941 

Erie ist consol gold 7s ext__1930 
N Y & Erie ist ext g 4a____ 1947 
8rd ext gold 4s 
éth ext gold 5s 
5th ext gold 4s 19: 
N YLE & W Ist 7s ext__1930 
Erie lst cons g 4s prior__. wo 


Pouca ZOUEOZu. PF 


Penn a ‘oun gold 4s_ 
50-year conv 4s Ser A_. -1953| 
do Series B__________ 1953) 
Gen conv 4s Series D_ -..1953) 
Chic & Erie Ist gold 5s. 
Cleve & Mahon Vall g 58__1938)5 
Erie & Jersey lst af 6s_. 1055(3 
Geneasee River Ist sf 68_..1957/\J 
Long Dock consol g 68___.1935 A 
Coal & RR ist cur gu 68___1922 @ 
Dock & Impt Ist ext 5s. _..1943 J 
N Y & Green L gu g 58___.1946 M 
WN Y Susgq & W Ist ref 5a. -- 1937 5 
2d gold 4s 


1951 





SS esc tj 


ms 
a 
.1982, 


Price 
Friday 
Mar. 31 


Week's 
| pom ke 4 


Hy 





Bta Ask 
74l4 Sale 


Sn oon 
89ig 90 
G9414 QA4le 
107°3 109 
7814 79 
BOT ascd 
7634 77\4 


80\4 8134 


8014 81 
$4514 Sale 


8019 83 


$314) 
104 


-—=— 


Sale 


Sale 


6lle 
b6le 


46g 


S7'g 
40 
40 
43 
8658 
9 1% 
S6l4 
85 

105\4 
Z) 


Vi lg 


Sale 

Sale 

Sale 
90le 


8654 





General gold 5s 


Low 
7414 


99%, 
89 
93l4 
1072 
78 





} 1051 
| B68, 
O714 
105%4 
8038 
U7, 
YOls 
Vie, 
¥Si2 


74) 2 


3 | 975 


8 | 

88. 

ios | 10 
Mar’22 ..-.! 
7934 
SOle2 
sl 
4612 


, 105) 
162 | 


Mar’22 ..-.-|| 


86 
Apr’ LL es 


0 


Mar’(8/.... 
Jan'22) pin 
97'4 3 
10514' 82 
S2la) 3 
Jan'22 -.-. 


- oe-~! -- 


21 | 
ll) 


Range 
Since 
Jan. 1 


Htgh No. Low High 


7414 


83ig 
893, 
107 
| 765g 
73 
7T6lg 
74lg 


40\4 


1 801s 


7414 


9934 
9034 
95 
109 
73% 


10\g ile 


7 354 


85 

95 
1005s 

3043 
| 96% 


Mar’ 22! cece)! 


— 21 eouan 


| 57 
3914 


99 


30 bala 


32 
| 3454 
80 


20 78! 


De 21 ----| 
Feb’22 .... 
6214 
50 
Mar’22' ecce 


| 7938 


leoooe 


47l\e 
382 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Mar, 31 


Interest 
Pertod 


Price 
Friday 
Mar. 31 


Week's 
Range or 
Last om 


1389 


43 





Leh Val Coal Co Ist gu g 58__1933 
Registered 193 
lst int reduced to 4s 

Leh & N Y Ist guar g 4s 94 

Long Isid list cons gold 5s__hk1931 
lst consol gold 4s hl 
General! gold 4s 
Ferry gold 4s 


Unified gold 4s 
Debenture gold 5s 
20-year p m deb 5s 19: 
Guar refunding gold 48___.1949 
N Y B & M B Ist con g 58.1935 
N ¥ & R B Ist gold 5s___.1927 
Nor Sh B Ist con g gu 58.a1932 
Louisiana & Ark Ist g 5s 
Louisville & Nashv gen v6.0 


Unified gold 4s 
ES 1940 
Collateral trust gold 5s_...1931 
10-year secured 7s 1930 
Ist ref 54s 
L Cin & Lex gold 43... .1931 
N O & M Ist gold 68___..- 1930 
2d gold 6s 1930 
Paducah & Mem Div 4s.__1946 
St Louis Div 2d gold 3s._.1980 
Atl Knoxv & Cin Div 48._.1955 
Atl Knox & Nor Ist 2 5s__.1946 
Hender Bdge Ist s f g 68___1931 
Kentucky Central gold 45.1987 
Lex & East ist 50-yr 5s gu_1965 
L& N&M &M iste 448.1945 
L & N South M fount 48__.1952 
Registered hl 
N Fla & 8 ist gu g 5s 
N & C Bdge gen gu 44s_..1945 
8 & N Ala cons gu g 5s__..1936 
Gen cons gu 50-yr 58__._1963 
La & Jef Bdge Co gu g 48__._1945 
Mex Internal ist cons g 48_..1977 
Stamped guaranteed 1977 
Midiand Term—Ist sf g 5s..1925 
Mino St Louis ist 7s 1927 
lst consol gold 58 
lst & refunding gold 48___.1949 
Ref & ext 50-yr 5s Ser A__.1962 
Des M & Ft D Ist gu 4s__.1935 





Bids As 
991, 102 


O74 
78ile2 Sale 


k Lew 





60% 61s 
86 Sale 
0678 
1011, 
83 
96's 


"Eee 
99 


102%3 10312 
753g 76 
41 Sale 


High 
9853 Mar’22 
105 Oct’'l3) 
83ig Oct'21 
70 = July’21 
96 Feb’22 
821 June’21 
80l4 83 
99% Feb’22 
094 Oct'06 
75 Mar’22 
90 


90 
7810 781g 
75 77 
July’21 
83 Apr’2l 





Ne. 


Jan'22) soce 


Mar’22 





40 


32 


194 


10, 


e ' 











Range 
Muce 
Jan.1 


Lew High 
961, 087% 


9513 98 
77~~—«83 
993, 90%, 


“TB 75 
88 90 
75% 78le 
72 £477 
"S91g 891g 
78 0 
“981g 997% 
871g Ola 
951g 967 
1061, 109 
101 10313 


93% 94g 
10253 103% 


77 79% 


idi 101% 
2 76 


6953 
31 
30 


Soma ZUOMmanOvyur®i ue mOnmOZeruni ZOZZee ZO we mono zZ5 non uwwmoue 


le A TR i A pe CE 





Iowa Central Ist gold 58_.1938 
Refunding gold 4s 1951 
MS8tP&SS Meong 4sint gu."38 
lst cons 58 193 
10-year coll tr 64s 
ist Chic Term s f 4s 
MSSM &A Ista 4a int gu_'26 
Mississippi Central Ist 58s_..1949 
Mo Kan & Tex—lIst gold 48.1990 
2d gold 4s 19 
Trust Co ctfs of deposit 
Ist ext gold 5s 19 
lst & refunding 4s 2004 
Trust Co certfs of deposit __ 
Gen sinking fund 44s___.1936 
Trust Co certfs of deposit __ 
St Louis Div Ist ref 48___.2001 
5% secured notes ‘‘ext’’._.1916 
Dall & Waco ist gu g 58s__.1940 
Kan City & Pac lst zg =. .-39 


M K & Okla Ist guar 58._.1942 
M K&T of T ist gu g 58__1942 
Sher Sh & So ist gu g 58__.1942 J 
Texas & Okla Ist gu g 5s_.1943. M 
Mo K & T Ry—p! 58 Ser A 
40-year 4s Series B 
10-year 68 Series C 
Cum adjust 5s Series A 
Missouri Pacific (reorg Co)— 
lst & refunding 5s Ser A_.1965 A 
10 | 38° “6le let & refunding 5s Ser B.a1923 F A 
Mar'22 _? Ist & refunding 5s Ser C_.1926 F A. 
RA! ds Slle Genera! 4s 1 
7310 June’ 14! .....|} Missouri Pac 40 years 4s 
78 . Feb’22' ~-"" ll 7g 3d 7s extended at 4% 
791s Mar’22 . epee! 78lg Cent Br U P Ist g 4s 
8Y3, Pac R of Mo Ist ext g 43__.1938/F 
89 . 2d extended gold 5s 
831 St LIrM & 8 gen con g 58.1931/A 
791. Gen con stamp gu g 58__1931/A 
| 84 Unified & ref gold 48__-_1929 J 


— 


53 





| 

Feb'22 ----| 
Nov'l9 -- | 
6212 15 | 


Terminal ist gold 5s_._ 
Mid of N J lst ext 5s 
Wilk & East lst gu g 58___.1942 J 

vans & T H ist gen g 54__.1942 A 
Mt Vernon Ist gold 48__._.1923 A 
Sul Co Branch ist g 58__.__1930 A 

Florida E Coast lst 4s 

Fort St U D Co Ist g 4%s__ 

Ft Worth & Rio Gr ist g 4a _ 1928 J 

Galv Hous & Hend Ist 5e____1932 A 

Grand Trunk of Can deb 78_.1940 A 

1 


2 Es on 6 68 
Meee ees ee eestor cocag sCCESaECCECEOES SECECECODES<S 


+ 2D 


8553 
9614 100 
1001, 102% 


944 

82% 82% 
73 784 
48% 58% 
481g 591g 
351g 49 

73 78% 
721g 75 

5624 61 

524 61 

27 


291g 
58g 
80 


101 Sale 
87 


95\4 “96l2 
5g 





Apr’ '21/--..||---- 

Apr’ a oe 

| 86ig 861g 2; SOlg 

i ff oo Se Sees 
80 5 | 12'78 85 

87 lg' | 871g | 11) 83 88 

Sale | (10914 64 10812 110% 

1017 ‘1012 81 100 103% 

Sale |107'8 278 107'8 10Ul4 

89 3. SYig 

824 





pera Tr 4) 





M 


D 
J) 
5 
O 
Oo 
s 
7 
J 
J 
J 
J 
y | 
3 
5 
a 
D 
D 
J 
Cc 
pS 
5 
FS 
B 
D 


936 


107% 

BVl4 
Oct'21' 

9653 373. or 
Mar’'22 _...|| 9O% 
Mar’22 _._. 105/g 
Sept’ 20 


' 
| ar 


weiner L468 
8t Paul M & Man 4s 
lst consol g 6s 
red 





fe) 





70 
84 
7153 
83 


Silg 
84ls 


S2>75) >) “) KS FEMS 





wouZzorZ 


$2 222 
63% 77 
94% 263 
51% 1319. 


| 

8712) 12 
100 76 
955s 131 
$2%| 231) 
Oct’ 18) -.-.-! 
Mar’22' ----| 





£ Minn Nor Div Ist g 4s__ 

Minn Union Ist g 68 

Mont C Ist gu g 68 
tered 








Mar’ 32 saat 
Dec’21/..-.'|- 


Will & S F Ist gold bs. _1938 J | 99s 
Green Bay & W Deb ctfs ‘*A’’ 
Debenture ctfs “*B”’ 

Gulf & SI istref& te he__b1952 J 
Hocking Val Ist cons g 4%s__1999 J 
Registered 199% 

Col & H V Ist ext zg 4g 
Col & Tol lst ext 4g_ 
Houston Belt & Term Ist 5s. 1937 J 
{ilinois Central ist gold 48.__1951 J 
Registered 1951 J 
lst gold 34s 


brs by 
eo @® 
ee OS 








Vile 


89 Ob, 





Registe 


Registe 
lst gold 33 sterling ] 
Collateral trust gold 4s____19 
Registered..._._.______. 1952 A 
Ist refunding 4s 
Purchased lines 334s 
LN O & Texas gold 4s_. 
Registered 
15-year secured 5s 
15-year secured 6 Ks g-..-1936 J 
Cairo Bridge gold 46 
Litchfield Div lst gold 3s. 
Loulsv Div & Term g 36s. 1953 J 
Omaha Div lst goki 36____1951 F 
St Louls Div & Term g 3s_. 
Gold 3s 
Springf Div lat 23 és 
Western Lines lst g 4s 


—— 


Bellev & Car lst 6s__.____. 

Carb & Shaw Ist gold 4s. 

Chic St L & N O gold 5s_ a 71951) J 
Registered 1 


6 5}! 
Joint lst ref 5s Series A. 1963 J 
Memph Div Ist g 4s_. 951 

istered 





COI U > da a Ou EEL ZOD DOO ULUEP Ou 


St Louls Sou Ist gu g 4s_._ 
ad Ill & Iowa list g 4s 
Int & Great Nor lst g ext 7s_. 
James Frank & Clear Ist 4s__ 
Kansas City Sou Ist gold 3s_. 
Registered 


Ref & impt 58______ _.Apr 1950 J 
Kansas City Term Ist 4s____ 1960 J 
Lake Erie & West lst g 5s____ 1937 J 

2d gold 5s 1941 J 

North Ohio lst guar g 5s__1945 A 
Leh Val N Y Ist gue 4\4s___1940 J 

Registered 1940 J 
Lehigh Val (Pa) cons g 48__._2003 ™ 

2003 MN 
Leh V Term Ry ist gug 5s___1941 A O 

Register i941 A O 

Leh Va RR 10-yr coll 68__"1928 __.- 


te tee O te HOOT ZU MO 


Z 





S6l2 Sale 


-7 


72 
“ee . 

83!x 

954% 





103 Sale 
82le ...-' 
67's 65le 
73!2 765, 
6534 .— -| 
67'4 6912) 


(104 


R1% 
6712 
74% 
66 

63% 
76'2 


80°s Nov’ 16) 


2 82 


8314 Sale 
17 Sale 


86!14 Sale 
Slle Sale 
90!2 G1 
7912 80 
65% ..- 
9212 Sale 


BGP cace 
101% 102 





92 
oo 


94's 
73% 
65 
80 
85!2 } 


97'2 } 


82'8 
65'4 
78 


li 
101% 


Feb’22;....-/' 
67le l 
Feb’22 ....!' 
Feb'22 ...-!' 
Jan’22'....! 
Mar’22 _...-/| 
Mar’22)....| 
Nov'ld.. 
May’21 
Mar’l9 
Mar’22, 
Aug’21). 
Dec'21 
95 
73% 
Nov'17 
Sept’ 21 











i 
rO3i9! 41 


1001 10312 








Registered 
Riv & G Div list g 48_- 


Verdi V 1 & W Ist g 58. _..1926 


Mob & Ohio new gold 6s 
lat ext gold 6s 
General gold 4s 193 
Montgomery Div lst g 58__1947 
St Louis Div 5s 1927 
St L & Cairo guar g 4s8__ 

Nashv Chatt & St L Ist 58_..1928 
Jasper Branch lst g 6s__..1923 

Nat Rys of Mex pr lien 4448. 1957 
Guaranteed general 4s__..1977 

Nat of Mex prior lien 44s_..1926 
Ist consol 4s__. 195 

NO & N’E Ist ref & impt 44s A’52 

New Orleans Term lst 48__..1953 

N O Tex & Mexico Ist 68__._.1925 
Non-cum tncome 58 A 

N Y Cent RR conv deb 6s. ~" 1935 
10-year coll tr 7s 19: 
Consol 4s Series A 
Ref & impt 44s “*A’”’ 

New York Cent & Hud River— 
Mortgage 3s 199 

Regis 
Debenture gold 4s 
Registered 
30-year deb 4s 
Lake Shore coll g 3s 
Registered 1998 
Mich Cent Lo gold 3s__1998 
Registered 1998 
Battle Cr & Stur Ist gu 38_ 1989 
Beech Creek Ist gu g 48_..1936 
Registered 19 
2d guar gold 5s 19 
Beech Cr Ext Ist g 348.0195! 
Cart & Ad list gu g 4s 1 
Gouv & Oswe ist gu g 58_. 
Ka A & G R Ist gu g 58_.1935 
Lake Shore gold 3s 
Registered 
Debenture gold 4s 
25-year gold 4s 


Registered 
Moh & Mal Ist gu g 48____1991 





SggeeececpCCcom ame gE Saeed Coup epeLpecazoe 





ao] - for t-te tk yr EE EES 


aZZadco 


803g Sale 
YSlg 
— 10238 10434, 
| ira 
“sr 
“8612 
100 





29le 
28le2 Sale 


“7978 8014 
76 77 
99 Sale 








63%, Sale 
101% Sale 
107%, Sale | 

80!e2 Sale | 

8614 S6le 


76)3 77 
8814 Sale 


_— 





"S5le 8612 
715s 72% 


68's 

71% 725s 

70 72\e 
62 
SS8le 
8714 


-— = 


“asi 





a 


784) 





“77M 








66!2 June’20, 


8512 8512 


741g Jan'22 


| 60 Mar’22 


SS 8S 
7613 July’21 


82!3 Mar’22 





i} 
e@oeet 








* No price Friday; latest bid and ecked thie week. « Due Jan. 


& Due Feb 


¢Dee June. & Due July. 


s Due Sept. 


e Due Oct, # Option sale 
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23) Price Week's 23 _ Range BONDS 23 Price Week's ; _ Range 
=. ¥. erode Excmaman | 55| fret | Bence @ | £2) since N. ¥. STOCK EXCHANGE | 33) Friday | Range or | Since 
Week ending Mar. 31 Ba) war, 31 Last Sale |= Jan. 1 Week ending Mar. 31 nl f 
High No. Low High BAA Ask'Low — High| No. Low H 
WF Cent & BB BB (Cos) j Bt, ee Mar'22 ---- 96 96 Pitts Sh & L E Ist g 5s_____- 1940/4 ©; 96% 100 100 Mar'22.-..- | 95% 100 
Mahon Cl RR Ist 58_... 1934\J | O71, ..._| 90'g June’2l ----|}.... <..- Ist consol gold 58________ 943/39 J) 95l2 ....| 97% Dec’l7}..-.'.. 2 2... 
Michigan Central 5e------ 1931)" 5! « 7777] 9813 Nov'l8 --.-||-.-- ----|] Reading Co gen gold 48_.___- 1997/3 J| 83% Sale | 8353 8412) 68 80 85lg 
Registered.........---- 1931\Q . "$553 871e| Sole B5lg 47) 82g 85!2 a 997/53 Jj 83 -...' 73 Aug@’ij....'.... .... 
~eccccccescecscacoce ey J 74'4 Sept’ 2U ----|/.... -.-- Jersey Central col! g 48____1951/A : oat SON 8434 84% 2 8llg 85lg 
oon eecowces "605... ig Mar’20 ----/||..-. --- Atlantic City guar 48 g____1951/\J WA wmnele nw - | ~~ --lemnn (nee. onne 
ios ante On — ema MN 73% “80 sie OO i 1 | 763, 79 St Jos & Grand ial ist g 43.1947 3 3) 71's 2) 67% Mar'22-... 657, 68 
go 28 ..-.------- , mT QHile Q()\o 5 | 864 9Ule Fr reorg Co)— 
20-year debenture 4¢_...1929|A 9 7 cle u's + ari Gucedlleeninds. Haale a 4 A peste J 3| 70% Bale | 70% 71 | 237 68 71 
N J Junc RR guar ist 48...1936)F A 777g — Se SUGGS ceccllecce oeee Prior lien Ser B 58__.____. 1950\J J S85 Sale 84 85 63 82 85 
N Y & Harlem g 348-_---- 2000) N Q8i9 __..| 95  Dec’2l ----||.... .--- Prior lien Ser C 68_._._____. 1928\J J} 98!2 Sale | 98! 99 | 114 94% 99 
NY & Northern ist g Se. 1023/4 ol c07e 22. | Siig Mar'22 ----|| 771g Bile Cum adjust Ser A 6s____- h1955|A O| 79 Sale | 78 7912 236 71 = (7912 
N Y & Pu ist cons gu g 486.1993;)A O 104i. 113 SatEE no-clcnds elie Income Series A 68_____-_ h1960] Oct; 65 Sale | 62 65 | 661 54 65 
Pine Creek reg guar 68....1932)J Di *°"'3  - - 5 6| 9912 997%, " 1931/3 J) 10212 _._.|102lg Mar'22 _.__ 1011, 103 
99%, 100 | 9% V0% 2 St Louis & San Fran gen 6s8_- 
Be SO eee ein saals 77 «78 | 68 Jan'8d ----| 8 83 General gold 58.......... 1931/J J} 96% 97% 96% Mar'22---_| 95 97% 
Rutland 1st con § 4160; ---TOaals 3] 68% --.-| 66 Jan’22----|| 66 6612 St L& SF RR consg 48._-1996/J J) 63% ---.) 67  Oct’20|...- |... ---. 
Og & L Cham Ist gu 48 g- 1948) 63 50 Feb'21|---- cece cece Southw Div ist g 58_._._.1947/A O; 8614 ....| 90 Feb’22_._./| 90 90 
Rut-Canada lst gu g 42-1940/3 J) oy ~~~"! 8514 Dec'2l|--..||.... 222. K C Ft 8 & M cons g 68__.1928|M N| 1021, ____ 102% 102% 1101 102% 
St Lawr & Adir lst g 58..-1996)J J 98ig ___.1103 Nov'l6|---.||.... --.- KC FtS&M Ry refzg4s_.1936:A @ 78'4 782 77% 781g 118. 723%, 7812 
2d gold 68_.......-.-.--- 1996/A O Y¥lo ___.| 991g Jan’22\----|| 991g 99l2 KC&MR&B Ist gu 5s_.1929)A O} 90's -...) 8814 Jan'22)..__'| 881g 88% 
Ste S DS Sy 08 8 S-.-e ol Of 66 | 97 97 4) 97 97 t LS W Ist g 4s bond ctfe_..1989/M MN, 77 Sale | 76%, 77% 72% 78 
itte & L Erie 2d g 56....a1928)A O 1051. 130'g Jan’09|----||.... -.-- 2d g 4s income bond ctfs_p1989\J J| 6553 69 | 65le2 65's 2 GAlg 66%, 
68..1932|/5 3) 1004 --- . sg 7 1g 74! 
Pitte McK & Y Ist gu 68-- 103 ¥5'4 June’20|-- ||.-.. ---- Consol gold 48.._..__.___. 2}\) D| 74 Sale | 73% 74% 86 681g 2 
2d guaranteed 68. --..- - +4 ’ 8U0l2 81 | 80's 81 19 | 7813 8212 ist terminal & unifying 58.1952}3 J; 75% Sale | 787 80 | 17; 71 80 
West Shore pas So Guat ....Seet 4 Ji 78's 79%] 7712 7712) 1|| 765% 784 Gray's Pt Ter Ist gu g 58_.1947|J DB) 75 -..-| 98lg Jan’I3'-.../.... --. - 
Registered... ---..-. 1020-22|M WI ---- -<-. Q¥'g Feb'ly|----||---. ---- SA & A Pass ist gu g 48____- 1943} J) 74!2 7514 7412 7412 6) 70 77 
NY C Lines eq tr 58--- vei 6713 June’20\----||.--. ---- Seaboard Air Line g 48_____. 950A O} 54!2 5612 63 Mar'22_...| 50 63 
Equip trust 4/48. -- 1990-1925) 5 J) - 27 ~-~"| 8735 87%3| 2 | 82% 88 Gold 4s stamped...._._.. 1950|A O| 53 54 | 53 54 | 23 4812 5412 
® Y Chic & St L ist g 48....1937/A O > edie Ge SN Eiecadcuke Onbe Adjustment 5s..__..---- 01949 F A| 21 Sale| 181g 21's 168 1312 2llg 
Registered... ......------ 1937 |A Ol S45, S515) 841285 | 17, 85 Refunding 4s............ 959/A O 38 Sale| 364 38% 163 31lg 381, 
Debenture 48_......----- 1931 MN! 36 86% 86 86 1| 81lp 8714 ist & cons 6s Series A... 1945|M $ 5014 Sale | 491, 50l2 144 41 52!s 
NW Y Connect Ist gu 448 pemerees od ~ | Atl & Birm 30-yr Ist g 48-¢1933,M S| 63's 6473 63!2 6312 1. 591g 63!2 
BY NH & Hartford—..-..- 947m 8| 44 ---.| 46 Feb'22 w-ae|| 45 4612 Caro Cent Ist con g 48._..1949 3 J| 65 -...| 63 Feb’'22-...|63 63 
Non-conv deben 48--..-.- spar mal 44'2 46 | 46 Feb’z2z|----|| 44 46 Fla Cent & Pen Ist ext 6s..1923J J} 96% 98 | 96 Jan’22_...\| 96 96 
Non-conv deben 3748... - 954A O| *2 44!2| 44 4414) 7 | 38lq 45 lst land grant ext g 56._.1930 J J) 85'2 -...' 85lg Dec’21 _.../.... ---.- 
Non-conv deben 3)48--.-- 1 44 50 | 49 49 3; 4012 51 Consol gold 56_...____- 1943 J J| 84'2 ....| 84% Feb’22 ....| 8212 85 
Non-conv deben 46... .-- 1986 MN| 47% 50 | 48 49 | 24/41 Blial] COME! BONG oe te | 75 was 7 Feb'22 --..|| 71 72 
Non-conv deben 4s-......... aes 5 3| *#4'2 Bale | 43 4ii2 10) 37% 45 Ga Car & No Ist gug 56_..1929J J) 84 86 | 8514 Mar'22____|| 84 86 
Conv debenture 3 +48... -- - 1548 9 | 69'2 Bale | 67 69’, 93) 67 71 Seaboard & Roan Ist 56.--1926J 3} 87% ....| 87% Jan’22 ___-|| 87% 87% 
tae ie ae Oo 1930 F Aj ---- ----| 50 Oct'l7|----||---- ---- Southern Pacific Co— , 2 
Cons Ry aon-conv M....- 1955 9 J) 49% 45 | 60 July'18----'|.... -.-- Gold 4s (Cent Pac coll)__.k1949 J D| 82 Sale | 80 s2 | 16/78 8 
Non-conv deben 46... - - 40-8 381g Mar’22 ----|! 3812 3812 > sesessood k1949J D| -----.-. 72 WNov’21....'.... --.- 
Non-conv deben 4s... -. 1956 3 J wees .__..| 4412 Mar’22 ----'| 31 48 20-year conv 48.__...... g1929M 8. 90!2 Sale | 891, 90% 250 86 90% 
4% debentures-__.......- rN! "75ig “7712 76 76 1/71 79 rer cov 9343 D| 9653 99 | 9714 9753 3 ORlg 97% 
Harlem R-Pt Ches Ist 40..1954 MN) {o's 772 fe 65 1'59 65 Cent Pac Ist ref gu g 48...1949 F A| 864... 831g 84lg 76 Sle 85!s 
B& N Y Air Line —> pe 4 , 59l2 593, 59 60 10 Sil, 60 Registered..........__- 1949 F Aj ---- -2-- 8213 Sept’l6 _... .... ---- 
Cent New Eng on S--e 2 — esse, oe "21\----||---- ---- Mort guar gold 3%s._.k1929)J D ---- 883'3 88's 86 8S, 
ee ake 954|@ N| 64's ---| 87 July’14|----||---- ---- Through St L Ist gu 48_.1954)/A O; 80% 813%, 80's Mar'22 _.._. 781g 30l2 
ees Be IS ----seesla Gl 78 ....| 88 Aug’ls'-.../-2-- -s2- GH&SAMEP Ist 5e__.1931|MN| 96 96% 96 96%, 2 944 98 
N Y Prov & Boston 4s_-..1942 3) 48!2Sale | 412 49 | 277| 83 49 xten 5s guar__.____- 1931|J 3} 92 ....| 92 Feb’22.._.;|| 92 92 
SS Wass © ine) Oe : rr , =e ee ae sedilecee cess GilaVG&N ist gu g 58_.1924|M N 9712 ....| 97 Jan'22 ....|| 97 97 
New England cons 56-- - - - 1045|3 | 66'2 ....| 70 Sept’l7\---.||.... ---. Hous E & W T Ist g 58__..1933)|M N; 93's -.--| 89 Deo’21)-.--||.... -- - 
Conse nna eenaeoo =i oeolea a] 41% 46.126 Jan'22'----|| 96 96 lst guar 5s red__...___- 933/M N/ 93!2 .-..) 86 Mar’21'-.-.)).... -.. - 
seeeeeeeee Seer oe aoe saealen al 71% ....1 08% PUWIS ----!|---- cone H& TC ist g 5eint gu.---1937/J 3) 96's ----| 90 Oct’21|....||__. --_. 
W Com Hast ist 448, -..1943/3. 3| 584 ---- 7% MS --lee fs SS & Wy, ob g M....-- ea, Ol 93l 101% 1o1”  tos-|77"5 | Se 108M 
cece : 0 72 we 3 101% 
© OS Ww oe ne eee a] ------, | S09 Mov'a0l---cll-2-- one. Ore & Cal ist guar @ §8.2..1927/3. S| 98. 98% 97!2 100 | om 1 
$5,000 only ---0 reels D| 651 66 | 65% 66% 61/651, 67%] Ore Ca Cal—Gu g 58....1937|M NM 10's 101'g 1014 101% = 410114 101% 
General 48------.---..... re ge al 87 Sale | 64 638 | 115) bu 68 So Pac Coast Ist gu4sg_...1937|\J 3; 92 ---. 92 92 | 5 88lg 92ig 
Norfolk Sou Ist & ref A 5¢..-1 88l2 84% Jan'z2--.-/| 794 83%]| Tora NO con gold 5en2721943|/J 3] 92 _2.2 90% Jan’22...-| 89. 90le 
wort & Weer gen gold 6-....1931 Mt N| 100% 107 -|106 Mar'22 ----. 105% 106 So Pac RR Ist ref 4s.__._.1955|3 J 2 4 = = =" -" 
"oees 712 103 |L Bhleccelles ogee AO -=--) 80% | 
improvement & ext: ..-1034/F A 1007 arot 104% Mar'22 -~---| 104%, 10544 Sudlieicet cnet ee 3) 9434 Sale | 93% 94% 136 R7lg 95 
New River Ist gold -...- eel e Ol 86% 87 | 8612 875, 15) B47 BVMg ——— i994) 3. 90 -... 99 90 1 88l4 90 
N & W Ry Ist cone g 4¢__-1 De ion... 1 Genes <occlleces case Develop & gen 4s Ser A-..1956/A O| 64 Sale 62% 6412 345 6114 641s 
rw rn 48.1944/5 3) 05% 864) 85 Mar'22 -.-.|| 832 86 Temporary 64s. _..--.--- 1956|A O|} 9614 Sale 95's 96% 1042 9414 96% 
eee cet nt 198213 | 79% ---.| 80. wen'a3 --.| 80 Mob & Ohio coll tr g 48.--1938|M$ 72 73 | 72% 73 9 66% 73 
10-25-yc_ 1 conv 46. .... oo. Mg 89 _.__| 92% Apr’2i/-.-.||.--. ---- Mem Div Ist g 4%s-5e__..1998|3 J, 91 92!2 91 9i12 8 89 ils 
a? SS ae 1938 Ms 102 110 | 92% 93 2| 921g 100 St Louis div Ist g 4e_____- 1951/3 J, 75% 73 | 75'4 Mar'22....| 72 772 
tg #4 o48--- 1990 M $| 407'4 Sale |106%s 1077, 235 103% 107% Ala Gt Sou Ist cons A 58_.1943/J DBD, 94!2-.-.' 9il2  Dilz 1 O4tz Dale 
Pocah'O & © joint 40.2 941/J BD, S42 85 | S4'2 Mar'22-...| 84 85 Ati & Charl A L Ist A4}48.1944/J J, 88% ---- 83’ Mar 22....| 87 89 
ee SS See od ~a-- ----| 99 Mec'Z1)----)|---- ---- ist 30-year 58 Ser B_...1944|J J, 96 (96 Mar'22 -.-..| 91 962 
OO eT itt suer CO oe eee lee iy| 96 Siig] 8519 Feb'22\-...|| aa 85% Atl & Danv Ist g 4s......1948/J 3. 75'2 77!2 76 Mar'22-..-'| 72 76ls 
worthern ‘Pacific prot’ list rall| | it iientemennnanoos ee Gl 78 Fea Tee caren te Jes 
847 35| 84 87 ad ist z quar 48...1949|A O. 75 79% 75% Web’22 ___- 2 
Wie S ene et 6 S....- Te 2 wos n| 86 Jamas. 64 84 ET Va& Ga Dive 58...1030/). 3. 964 97) 93% Maraz 2 93% 96% 
| pee @20471Q F| 62 Sale| 61% 62\g 72/60 62% Cons Ist gold 56_._...-.1956|MN 96 962 955% 96 , 8 9714 
Genera! lien gold 3s- - - --- 047|Q F| ---- ---- 60'2 Feb'zz ---.| 60 60'2 E Tenn reorg lien g 58_...1938|M 3, 92 -.-. 90 Mee'2l ....||/.... -- = 
met ones ccnamer 9 ASS ae Nae 8S ae Na) Gating tntae ooocigela Bite 6 98 ara “a 
wee 56%, 87!\2) 87°8 818 | Knoxv & Ohio ist g 68_...1925 "BS ea-- {28 ore 
Ref & Imp 4s Ser A___.- 2047'\J3 J 84); 79'\4 Mar'22 | 79g 79\4 bs 1945\0 J 90'g _...| 7553 Aug’21 -...|/-._. ---- 
St Paul-Duluth Div g 4s_.1996/J D. Prt tag PAS Eley dad +4 i Mob & Bir prior lien g 58_.194:! 7. 75 Feb'22 : 75 
4 Sale [1058 106%, 292 105% 109 id4s._.___.. 19453 3 72 ..-- eb'22 .... 
Ot P aN P gen gold b0..._19231 A! 100'2 100%] 1uv!2 10012 10 100" 101 Rich & Dan deb 58 stmpd-1927/A O 95's 07%, 98te eee “toppers eens 
serti _ | euee oc 00 May'2i ----|--------]] pich & Meck Ista 5s ___.. 948 ' --- cece |ecce ©-- 0 
St Paul & Duluth lst 6e221931/G #| 99% 9912] 992 992 1, 991g OOie So Gar & Ca Ist ext 5340.1920( Sg ST hte oe Ue lsiae om 
mac | 1S cone! 19's May'Sl <<ce!' cone <2 =- Virginia Mid Ser E 5e____- 1926|™ ‘ ' “2 : 
1st consol gold 4s___._.- 1968/3 D te erie AE FF none ogee “ge rgin aaalae ©. 95's 98. 90% Deesi...|....-... 
mor Pao Term Co'let ¢.68...1983|8 9) 107% 10314|107 | 1034' 2 107 1034] —_Berlen F e-—-.-------- 1938/08 N| 95% --..| 9512 Mar'22|77"> | Wsta “Om 
map | 793 Sule | 75% 79% 414,77 2 Va & So’w'n Ist gu 58.___- 2003) 4 ---- 
Oregon-Wash ist & ref 4s__..1961/3 J 77 S 770 771 1| 75 78 & 1958/A O| 81 R5 7816 80 18 74 80 
Pacific Coast Co Ist g 54__..1946|/3 D H és 0° 4 2 4\90 90 Ist cons 50-year 58.____19! F Al Q92!2 96%! 85% Mar2il\._..|.... ...- 
Pennsylvania RR ist ¢48._.1023|M N 03% 90 | Y's Mar'22-.--| Bute ro Spokane Internat Ist @ 58....1955|J J] 37s ----| 77s Mar'23}.... 77'e IT's 
abe 85-89%) 88 Jun'22 ----'| 874g Assn of St L ist g 444s. 1939/4 lg -2--| 92l2 212 
Consol gold 48.._......-- 1943\M@ N| Oo 59's 90% ~ 99 1} 85ig 90% || Perm Assn o 944\F Al 9455 96 Mar'22\-... 8833 95lg 
Consol gold 48.........-- 1948/M N ty +t y5l4 — 1 Y2ls Y6lo Ist cons gold 53_-___- 1984-1 914 79le| 79 89 13 7Als 80s 
Sig 2 fg4s_....._- 1953|}3 J) 79'4 792 , ,_ 
Gonadl $348. ..---------- ipecld BL 882Salel 8.33 gs o4| sem 8D St LM Bridge Ter gue 6e.1930|4 O| 93'¢ -.-| 93!2 Mar 22|---- | 93lg 93l2 
Gen ie APOE 1968|\J 0) 97's Sale | 96's 97ig 232) D3ig 9794) non. & Pac Ist gold 56____- 2000/3 D! 92% 95 | 93 9353) 6 87lg8 
10- era —h 1930\A © | 107'2 Sale [105% 1908 | 66 105g 109)2 2d gold income 58_______- q2000|Mar) 55 ...--; 50 Feb‘22|_... le 89 
had secured 64a ass 1934\F A 1063 1055s! Lub!4 10653 66 103% 107 La Div B L Ist g 5s_____._ 1931\3 J) 85!2 -.-.| 85 Mar'22 ----| 79le 
Alleg Val wr g 43___.1942/M0 S| 37’8 -.-.| 87% Mar'22 --..\| 86 87% W Min W&N W Ist gu 58-1930|F A] 77 -~--|106!g Nov’04|-._.)/__.. ...- 
DRRR & B'ae lst-gu 4sg.1936|F A} 56's -...| 83 web'2u ----'|---- ---- Tol & Ohio Cent Ist = 0... . + ones = gah “--" 1] 80 +t 
Feonsy iv ist —_— cece — 
Worry “ A.1937|M $ 74% -...| 72 Nov'21}-.-.| "s- -350 ) tant gold beeen 1935|3 D) 83's ---.| 82!2  82!2, 2 81% 85 
y mol ts » coll trust Ber Bl1041/F A| 75'4 ...| 72% Jan’22\...| 7214 uae Kan & M Ist gu g 48_____- 1990/4 . — +h ad “=> pecs | + 
"1942 76\2 Sale | 7612-76! 5 2 2 -year 58.......... 1927 ‘2 ee. car | 
} eh dy neh Nig 74 D 74% ....| 70 Apr’2i|---- ---- ->--1l Tol Pa W ist gold 48_____- 1917)J 3} 30 -~-.) 231g Dec’2i)---- |... « _ 
Guard 15-25-year gold 48..1931/A © ee ac las |e 18) re Tol St L & W pr len g 3}48- 1925) a Se ein obs se 66% 
N! *°2%3 8 <"8 828 0 ' . gg eect { 2 : ’ 
Ot Leb’ Nor ae a MN Sieg...) Sl'a Feb'22,----|| 80's Si's Oeil trust 4a = | eros 1917|F A) -.-.- ---- 15% June’21)---- |-.-- --- = 
Cin Le vat a °°? saan RON 6990's ...-| 38'S Deo dll ccccllecce cece Trust co ctfs of deposit.____|---.| -- - ----| 315s Feb’22|.._. (24 31% 
RE Pe tote i. 1basl? | 93's 2222] OL Mowat ww 22 22 Tor Ham & Buff ist g 49__.21946\J DB) 77% 85 | 77ig Jao’22|\-- | 771g 79g 
“'Beries Beene --1942/A O| 93. ----|104 Dec'15)---.||---- ---- Ulster & Del Ist cons g 58__..1928|3 D| 89 93 | 89 89 9 89 89g 
Int reduced to 3}4s---1942|A 0} 77°s -.-.| ¥644 Feb’lz)--..)|.... ---- Ist refunding g 43_._.___. 1952/4 ©} Gils 65 | 55 Dec'21)-- -|_... -... 
Beries C 3i48.....-- ---1948)M WN) 77's -.--| 90'8 Deo’ 12) ~-../|---- ---- Union Pacific ist g 48_-____- oon 2 oo Feb'23 — 5 @ 
ee 3s i aii di ohana aie F A - Seee Janz weeellene- +> egister “tee er eos Oo 2: ao 23 3 “126 93% 
333 -__| 85 oe aos . J 3} 93% Sale | 92% 933) 138 89 
Erie & Piste gug 3)4sB..-19803 3) 708 ----| O, an: 32: Tee vetuading 40.7777 _g2008|M 8| 8514 85iz' 854 —Sols| 41 Silp 87s 
& Tex ist gug 4148..1941(J | B5'2 -.-. Jan'22....| 86 86 10-year perm secured 68..1928|J J) 102!2 10312 103% 1031s) 5 102 103% 
SES & 5 os Seb 98 © 0066... Ser $| 80% -.--| 80 sSept'20|---||-... ---- Ore RR & Nav con g 48...1946/3 D| 86% 87!2| 86% 8673, 2 83% 87le 
Pitts Ye. Ash ist ons 68._1927|M N, 95% “sc-| 9% Mar'10)-.-.||---- ---- Ore Short Line 1st g 68..-.1922 v4 oot “so e Mae 3 oar + per 
Tol WV &O gu4ysA...1931/3 3) 93 94 | 84 July’21).-__||-.-. ---- Ist consol g 58_.......- 1 BR P45, F-4a | 130 SF 1 
Series B 4%s_________- 1933|J 3} 92 94 | 82 Dec’20).-.-- tree tte Temporary 58_......... 1946 | oe oe! oe os! 95, 861g 91% 
; > «itech Ot fe ee pease 1929|/J OB, 91 Diig, 897g 91%) 95, Bg 
ory hee ory wee ww 92%, -_~| 92le Mar'22 -..-|| aélz 92% ee i Noe gold 5a____- 1926|J 3) 97% -.--| 98 Mar'22|____)| 961, 98 
" hae B 430 guar ~--1942/A O} 92% ----| 92% 92%; 1) 88g 92% lst extended 4s_____- 1933) J J ~--- ----| 8612 Feb'22|..._| 861g 8613 
Series C 4148 guar__ 1942/M NW) Bib 7777] O28 Mar'22 ----|| 89's 895 |) vandalia cons g 4s Ser A__..1955|F A) 8612 91 | 86 85 784 86 
Series D 4s guar.._._...1945,M NW) 8144 -...| 9l'2 Mar'22 ..__| galg O12 Consols 4s Sertes B_.___.- 1957|M NM) 85'4 ----| 72!2 Jan’21)..__\\._.- “se° 
Series E 348 guar gold__1949'F A| 8ilz ----| 88 Nov’2I|____\|_... --- Vera Crus & P ist gu 4ia__-1934|J J) 30 40 | 32 32 2/26 3 
Series F guar 4s gold____1953/J D) 84'4 -..-| 84 Jan’22_...| 84 84 Virginian Ist 5s series A____- 1962\M N| 9333 94 | 92% 94 67| 8844 94 
Series G 4s guar _---1957|M W 84's -...| 80 May'2l!_.--||_... ...- Wabash Ist gold 56__......- 1939 MN) 967s 97 | 95 97 24 93% 9712 
Series I cons guar 4}4s_.1963|F A| 84°4 -.--| 89's Feb'22..__| 8913 89 ete agate 1939|F A| 86l2 8714) 86 87 11) Siig 87's 
General 5s Series A__...1970'3 D| 94% Sale| 9412 95 | 37/90 95 Debenture sertes B 6s_.__- 1939\J J) ---- ----| 90 Aug’l8)....)|.... .-.- 
C St L & P Ist cons g 56__._1932/A 0} 99 ----| 99 Mar'22'..__|| 99 99 lst lien 50-yr g term 4s8____1954) J 3 672 ....| 62 Feb'21)--../|--.- ---- 
Phila Balt & W Ist g ds-7“1943| N) Brie ----| 2) Feb'22....// OL OL Det & Ch Ext ist g 58_--.1941/J J} 92!3 ----| 91 Jan’22\-272|‘91° “91 
Sodus Bay & Sou Ist g 56..1924/3 3) 90! -.../102 Jan'03\_.._|\|_... -_.- Des Moines Div ist g 48...1939)3 J) 7l!z -.-.| 56!2 Aug’21)-...|.... .-.- 
U NJ RR & Can gen 48___19441M S| 87% ..--| 80!g June'21|...||___. __.- Om Div Ist g 3%s_.----- 1941\A O| 66 69 | 60% Dee’21)....||.... -.-- 
Pere Marquette ist Ser A 58_.1956|5 J| 94 Sale | 93 95 17 | 881g 89512 Tol & Ch Div g 48___.-..-- 1941" 8S 75 78 | 76 76 0,69 78 
ist Gerias B 4s... -.1956\5 3} 77 78 | 774 78 4; 75 78 || Wash Term! ist gu 3}s8_.--- 1945\F Al 73 80 | 75 Mar'22|..-. 7a 76 
Phillippine Ry ist 30-yref4s1927'5 J) 51 Sale! 50% 51 | 76 4itg 52'%4 ist 40-yr guar 48..._____- 1945 F A 84% ----' 85  Feb’22!_...'' 8 
No price Friday; latest bid and asked. a DueJan. 0 Due Feb. ¢ Due June. A Due July. & Due Aug. @ Due Oct, » Due Nov. Due Deo. «Option sale 








New York Bond Record—Concluded—Page 


Price Week's 
Friday | og A or 
Mar. 


31 
Bt4 Ask Low 


62%, Sale _ 62!e 
96 5 


72le 
36 
87 
93lg 
Qll, 
90% 
| 59le 
6714 
-| 78 
7g 7614 
=77l2 


45 


1391 


Price RH 
Priday Range oe 
Mar.31 | Last Sale é 2 Jan. 1 


Ask Low Atgh No. Low Hoh 
88 Mar'22 ----| 87 
37 
94 


87 
973 


86 
941g 

957s 
97 


89 

8434 

90 99%, 
99 104 
93 96lg 








BONDS yoy 
N.Y. STOCK EXHCNAGE 


Hiange 
Week ending Mar. 31. 


Interest 

Pertod 
Interes || = 
Pertod 


BONDS 
N. Y. STOCK EXCHANGE 


i 1 Week ending Mar. 31 


High “No. Low High 
627g 33 58le 
9614 6 95 

















West Maryland Ist g 4s 
West N Y & Pa Ist g 5s 


ee) eee. 28 
Gen gold 4s Se 


p1943 
Western Pac Ist ser A 58____1946 


Wheeling & L E ist g 56 
Wheel Div Ist gold 5s 


° 


Z tae ANP ODS OO 


Great Falls Pow Ist s f 5s_.__.1940 
Inter Mercan Marine s f 6s_ aa 
Invincible Oil 8s .........-. 1931 
Marland Olls f 8s with war’ts 1931 
Mexican Petroleum s f 8s_._. 1936 
Montana Power Ist 5s A_._._.1943 
Morris & Co Istsf 4s 

N Y Dock 50-yr Ist g 4s 

Niagara Falls Power Ist 58... 


Niag Lock & O Pow Ist 5s_. 
Nor States Power 25-yr 5s A. 1941 
Ontario Power N F ist 5s__..1943 
Ontario Transmission 58__..1945 
Pan-Amer P & T lst 10-yr 7s 1930 
.. -s Pit ea 1931 
Prod & Refining s f 8s_._._-.- 1931 
Pub Serv Corp of N J gen 58.1959 
Sinclair Con Oil conv 74s ..1925 
) SS 4 a 1927 
2 . Standard Oil! of Cal 7s alg3t 
3 Tennessee Cop Ist conv 6s_..1925 
Tide Water Oil 6s 193 : 
9 


Feb’22'....| 
Jan’33| cc 


6273 
6712 6 
Feb’22 ..-- 
7753 7 
an anne . 
i 


45 | 2 
Mar’22 ..-.. 
78ln «490' & 
7734 117 
74 95) 
833g 31 | 
83le 13 | 
Feb’22 .-...! 
Mar’22 .... 
Mar’22 .. 
80 


3g 
103'2 Sale 10314 
94°3 95 94lo 

85 Sale | 8434 

78's 79 | 781g 

97'4 _... O7l4 
102 Sale 10 134 

tt wihke 94le 

89% § 8784 

93 Otie 94 

83% _... 79  Jan’2z-.-.| 
97 %4 Sale 9712 98 | 34 
96% 99 99 99lg 
101'2 Sale 101%, 

83'4 Sale 
103°8 Sale 

98l2 Sale 
105° Sale 5g 
95 Y8lo 987, 
101%4 Sale 101 
103 Sale 1025, 
95'4 Sale Q5ls 
89le 89 
102'2 lu4ly 10312 
95!2 Sale 95 
86'g 86le 86 
97 Sale . 97 


Winston-Salem S B Ist 48__.1960 
Wis Cent 50-yr Ist gen 48____ 1949 
Sup & Dul div & term Ist 4s 36 
Street Railway 
Brooklyn Rapid Tran g 58__.1945 
lst refund conv gold 4s8___.2002 
3-yr 7% secured notes____k1921 
Certificates of deposit 
Certfs of deposit stamped-_-. 
Bklyn Un El Isteg eng 
Kings County E ist g 4s__1949 
Stamped guar 4s 1949 
Nassau Elec guar gold 48__1951 
Chicago Rys Ist 5s 1927 
Conn Ry & L Ist & ref g 4s 1951 
Stamped guar 4 1951 
Det United Ist cons g 4%s__. 1932 
Ft Smith Lt & Tr ist g 58____ 1936 
Hud & Manhat 5s ser A 
Adjust income 5s 
N Y & Jersey ist 5s 
{Interboro Metrop coll 4¥s__1956 
Certificates of deposit 
Interboro Rap Tran Ist 5s__. 1966 
Manhat Ry (N Y) cons g 48s__ 1990 
ae tax exempt 1 


201 
Manila Elec Ry & Lt af 58__1953 
Market St Ry Ist cons 5e__..1924 
5-year 6% notes 1 
Metropolitan Street Ry— 
B’way & 7th Av list c g 58.1943 
Col & 9th Av list gu g 58__1992 
Lex Av & P F Ist gu g 5s__1993 
Milw Elec Ry & Lt cons g 58_ 1926 
Refunding & exten 4s__. 1931 
Montreal Tram list & ref 58__1941 
New Orl Ry & Lt gen 4%s__1935 
NW Y Municip Ry ists f 5s A_1966 
WY Rys lst R E & ref 48__._1942 
Certificates of deposit 


43's 46le 
Gt same 
76’ Sale 
75 7712 
73% 
83 
83 
75 
70 
44 





Gap ZC CSAP sZPu> 


+ toe Ge 








198 98% 
06 78 10514 10713 

Mar’22 _.-.'| 921, 99 
102°g 75 100 103), 
103!2 28 101% 105 
95'4 22)|95 # 9651 

Mar'22 ....} 
10334 5 
0614 54 
863, 40 
9753 102 


101 | 161| 99% 101 
961g 13} SLig V8lg 
10134 “a as 102 


88 
897% 121 | +i 897% 
9853 268 971g 99 
8212. 21' 80% 84% 
104 | 19 102 104% 
101 7 
Mar'22 __.-_!' 
97 , 4 
Jan'22 ...-/| 
98% 5 
84!e 94 
847, 127 
104%, 80 I101lg 1051, 
108ig 20 107 110%, 
41 , 17) 33 
Sepi'’21 
10434 168 1031, 1051, 
105 116| 997% 105 
99le 160} 99 OVI, 


73%8 
61 
70% 
77 
58 
78% 
60 
94 
13%4 
11'4 
53le 
5912 
597g 
57 
TAle 
88\2 
93 


6419 6214 
7 | 17's 
40 
T5lg 


Jan’22, a 
7934 52 
Jan'2U ---. 
81 322. 
61 417 
GAleo 2 
15 134 
13 206 
61 641 
61 50 


Union Tank Car equip 7s____193 
Wash Wat Power sf 5s__._..193 
West Penn Power ser A 5s8_..1946 
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8 

Temporary 7s 941g 97% 
Manufacturing and [Industrial 
Ajax Rubber 8s 1935 

597 8 Am Agric Chem Ist ¢ 5s 

B7 8 : ist refs f7se 

~ al | 1 Am Cot Oll As Arte 5s_. 

Os’ 6 Am Sm & R Ist 30-yr 5s ser A 1947 A 
" 8912 60 American Sugar Refining 6s_.1937 J 
Mar'22 ate Am Writ Paper s f 7-68 

Atlas Powder conv 7 448 g_._.1936 

6214) bal 

Feb'22 =a 


| Cremer eng OnnDodeu: O> 





YV6lg O7’g 95%, 
10l'2 Sale 10114 
a die, ae 
8’l2 Sale 
98% Sale 
815g 82 
103'2 10k 
100'g 101 

77 78 | 78 
97 gale | 9612 
9l 98 | 96 
98 98%, 98 
84 Sule 82 
83 83le 82 
104!2 Sale 104 
| 108'g Sale 107!2 
41 Sale | 41 
817% | 74% 
104 Sale 103%, 
105 Sale 103% 
99 Sale | 99 
96 








8878 
—« 8B Ig 

Ble 
103!2 
Baldw Loco Works rr 5s_...1940 10U'4 
Jan’22 .... Cent Foundry ists f 6s 
Sept’21|.... 


Cent Leather 20-year g 58_...1925 
85 Ss 
8612! 20 Ist 25-year sf 5s 


Corn Prod Refg sf g 5s 
~ Cuba Cane Sugar conv 78... 1930 
Feb'21 cone Conv deben stamped 8% 
Dec'21'.... Cuban Am Sugar ist coll as__ 
37!2 120 Diamond Match 8 f deb 7 148.1936 - 
34%3 12s Distill Sec Cor conv Ist g 58. 1927 
8!2 272 E I du Pont Powder 4%s___- 1936 
7 34 du Pont de Nemours & Co 7s "31 
67 | 54 Fisk Rubber Ist sf 8s._.___- 1941 
36 13 | 1 Frameric Ind & Dev 20-yr 7le3 °42 
10312! 4° 7812 86 || General Baking Ist 25-year 681936 


a + tit eee 








oo 
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Certificates of deposit 

WW Y State Rys Ist cons 4s_1962 M | 
Portland Ry Ist & ref 5s 930 
Portland Ry Lt & P Ist ref 5e 1942) 
Ist & refund 7s SerA 1946. 











oe 





4 
103'2 104 


Portland Gen Elec lst ‘a -1935 
Third Ave ist ref 4s 1 
Adj income 5s 


Tri City Ry & Lt Ist sf 5s__ "1923 
Undergr of London 4}48_.-.1933, 
Income 6s 194 8! 
United Rys Inv 58 Pitts issue 1926 
United Rys St L Ist g 48____ 1934 
St Louis Transit gu 58____1924 
Va Ry Pow ist & ref 5s 
Gas and Electric Light 
Bklyn Edison Inc gen 5s A_. = 


uOuduunZ>zz! © 


SSP CORSEE: 


—~ 
© 
ee 
ry 


ae 


Bklyn Un Gas list cons g 56__ 1945 


88le2 
64!2 Sale 
53 5314 
93 


10058 Sale 
76 


75 


94 
100 


96 


= 
832 84 
| lh/saXeer 
50's 68%, 
75%, 
9410 
10158 1001 
105 Sale 105 


107!2 Sale 107! 
92%, 


93 


10312 
90%, 
64 
52le 
92 
98 
73 
601g 
84 
60!2 
56 
74 


94 





93 


3 ~— 


44l2 
88 


3, 96 


60!2 


Mar’22 —~ Fl 
Feb’22 ..--. 


18 | 
10 100 
14 102 106 

38 10612 1087, 
3| 8712 


9419! 
1013. 
10512 
Ae 


| 73 
60 
75 
5ilg 6012 

56 

| 75lg 
89% 945, 

102i2 


93 


Gen Electric deb g 3s 


20-year deb 6s 
Goodyear Tire & Rub ists f 8s "41 
10-year s f deb g 8s €1931 
Int Agric Corp ist 20-yr 58._1932 
Internat Cement conv 8s__..1926 
International Paper 5s... .- ~1947 
ee Oe et Oe en tn cidinamin 1947 
Kelly-Springfield Tire 88__..1931 
Liggett & Myers Tobac een 
58 


1951 
Nat Enam & Stampg Ist 56. .1929 
Nat Starch 20-year deb 58__.1930 
National Tube ist 5s 19 
N Y Air Brake list conv 68_. 


9914 Sale 
104%, 106 
114%, Sale 

99% Sale 


acco 5 


83%, 837%, 
105'2 Sale 
95%4 97 


V5 96 


a 95 
77'4 7834 7534 
4Y 
10453 
(114 
993g 
755g + 7534 
106 
83/s Sale | 84 
8312 
105 
11 1g 113!l2 113 
113'g 114 113!2 


997g 133 
106 
1l5ig 144 

77 285 


8412 
106!2 
li4i2 16 

V6'8 2 
ll3'2 l 

30 


2 


82 
92 


|} ¥4'4 = 95 FT 
9434 Q8le sh 
88'g _...| 8 
985s 50 
98!2 994 98% 


9434 


Mar’22 _.-.. 
Ul, 6 


28 1 


25 
Fep'22 neil 
84 | l 


Feb'21 a 


03,4 

| 95 

03 ly 

11014 1164 

97% 100 

721g 77 

102 106 
87% 


86 

83, 86 
101% 107 
112 116% 
| 91% 96!s 
112 116 
921g 95 





Oils | 5 92 
92 | 100 88 
i vot! 88 


tty 7 “331 ia” 110% 

Mar'22 ....'| 93 96% 

98! 2' 93 98lg 
16 894 Q4!l,4 
35 9913 103 


78 100 103% 
27 10454 19514 


Cincin Gas & Elec Ist & ret 58 1956 
ag sen lst 56 


Stam 1927 
Columbus Gas Ist gold 58___ 1932 
Consol Gas 5 yr conv 7s 
Detroit City Gas gold 5s____ 1923 
Detroit Edison Ist coll tr 5s__ 1933 


94 G4le QAlg 
91% Sale , 91 
92 Sale | 91 
Sil 75 Sept 
1087, Sale |107 
96's 99%, 96% 
98's 99 | 98's 
94'4 Sale | 93%, 
102'4 1027g 102 
101%8 Saie 10112 
105% Sale 104%, 
85'2 86lg 386 
87 te. 

971g Sept’21 ..-- 
86 Oct'21 ..-. 
Mar’22 .... 

101 
MMer’as co -o' 

90 7 

91 


95 
9414 
92 


103 Sale 
100'g 103 
97 Sule 
97 Sale 
O6le Sale | 96!2 
97l2 Sale | 96% 
98!2 Sale | 982 
100°3 10-412 LOO% 
lu6 Saic 105'8 
95 Sale | 9i'z 
101!2 102 [101% 
8743 Sule ' 86% 
105°8 sale 105 

94 98 #£«97 

9753 973%, Q/ig 
95! Q8le 97 

95% Sale 95le2 
100 Sale 90% 
1034 Sale 106!g 
96!2 Sale , 96'2 


96 Sale | 95% 
93 Bale | 
ryt Sale 
oman an 
85!2 8712 
734g 73% 


102!2 

10U 
94%, 
967s 


103 26 
10) 1 
O712 49 
07%, 84 
97 | s 
07% 38 
991, 66 
100 g 3 
106% 57 





Packard Motor Car 10-year 88193 
Porto Rican Am Tob 8s 
Sharon Steel Hoop Ist 8s ser A194! 
South Porto Rico Sugar 78... .1941 
Standard Milling Ist 5s 1930 
Steel & Tube gen s f 7s ser C. aes 
Tobacco Products s f 7s 
Union Bag & Paper ist ooo 
United Drug conv 8s 194 
U 8 Realty & I conv deb g 58. 192 
U 8 Rubber 5-year sec 7s_._.192 
lst & ref 58 series A 1 
10-year 7s 
U 8 Smelt Ref & M conv 68 .. 
Va-Caro Chem ist 15-yr 58. .1923 


12-year sf 7s 
Weat Electric ist 5s_.._..Dec 1922 
Westinghouse E & M 7s 
Wickwire Spen Steel Ist 78__ 1935 --- 

Coal, Iron and Steel 

Beth Steel Ist ext sf 5s 

lst & ref 5s guar A 

20-yrp m & imp sf 5s 
Buff & Susq Iron sf 5s 

Debenture 5s 
Colo F & I Co gen a f 5s 
Col Indus ist & coll 58 gu____1934 
Cons Coal of Md ist & ref 58.1950 J 
Elk Horn Coal conv 68 J 
Illinois Steel deb 4%s 
Indiana Steel ist 5s 
Lackawanna Stee! ist g 5s_..1923 A 

lst cons 5s series A 1950 
Lehigh C & Navsf44s A_..1954 
Midvale Steel & O conv sf 58 1936 
Otis Steel 8s 
Pocah Con Colliers ist 6 f 58.1957 
Repub I & 8 10-30-yr 58 s f__1940 
St L Rock Mt & P 5s stmpd_.1955 
Tenn Coal lI & RR gen 6s....1951 
U 8 Steel Corp\| coup 41963 
sf 10-60-yr 5a/reg 
Va Iron Coal & Coke Ist g 58.1949 
Telegraph and Telephone | 
Am Telep & Teleg coll tr 4s8__1929 J 
Convertible 4s 1936 ™ 
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Duquesne Lt Ist & coll 68____1 
Debenture 7 %s 
Havana Elec consol g 56 
Hudson Co Gas Ist g 56 44 
Kan City (Mo) Gas Ist g 56__192 
Kings Co El L& Pg 56 19 
Purchase money 6s 
Convertible deb 6s 1925 
Ed E]! Ill Bkn Ist con g 48_ 1939 
Lac Gas L of St L ref & ext 58 1934 
Milwaukee Gas L Ist 4s 
Newark Con Gas g 5s 1948 
W Y Edison ist & ref 6s A_1941 
RWYGEL&€&Pg 5s 948 
Purchase money g 4s 9 
E4 Elec Ill Be 9008 8 3... US 
Pacific G & E Co—CalG& 
Corp unifying & ref So. 1087 
Pacific G & E gen & ref 5e__. 1942 4 
Pac Pow & Lt Ist & ref 20-yr 58°30 F F 
Pat & Passaic G & E 1949 » 





Se 


Qo ao 
SS8oeoo 


S252 — i) 
peneceeerongegyrggcenesegeeeasanzeecs™>: 


10612 10912 
98 10) 
Siig B3lg 
86 90 


871s 


O84 

+ 1 127 owe 96lz 
31 1y0 
98 108 107% 
33 97 291s 


23 951g 9714 
28 891g 9dl2 
0,86 90 


s 

— 

- 

Wh 

~ 
x“ 


S2!2 


ors 

50% 91 | 9 
ig Otte 
10.%8 Sale 10712 
Sale | 96 
82 Sale ' 80% 
98% ....' 98 


94 Sale | 94 
88!e 83383 87!g 
90's 90%, 90 


A 
Ss 
A 
N 
A 
N 
D 
J 

J 
N 
oO 
a 
oO 
A 
D 

I 
N 
N 
O 
N 
Ss 
D 
N 
J 
D 

5 
D 
J 
D 
a 
A 
A 
D 
Oo 
N 

J 
N 








lo 6 
Feb'22 -.-.- | 
94 8 
891g 46 87 gQlg 
90! 15 | 87% 90's 


July’17: 
Mar’22 .... 10114 103 
10 85 8688 


87 

Mar’22 roo] 89 Vlls 
Dec’ 21) ----), --- 

tw Jan’22 -.--'| 7812 7813 
907s 100 993| 5, 99% 100 
9Zie 57% Mar’'22 -.-.. 
86%3 .... Mar'22 ---- 
78 eoce Dec’2 

73 june’2i} 
83's Sept’ 21\....| 
9412 Mar’22 _._.| 
90 Gilg! 5 
84% Feb'22 
77 May’21/). 


75 

11 
Yle 
74%, 
S814 

40 
104!2 
Oct'2! 
9612 
Feb'22| . 
Mar’22) - 
8Ule 
112%, 
92's 
114%, 





% 65) 86 89 
Feb’ 3 -.--' 102% 102% 
92 34 861, 92 
1004 11 | 9614 100%, 
9V'2 23 93% 90s 

84l2 86 


8713 


9l 
95!2 


 /!_a 


1947 
Ch G L & Coke Ist gu g 58. 1937 87 


Con G Co of Ch lat gu g 56. 1936 
Mu Fuel Gas Ist gu g 58_. 1947 
Philadelphia Co conv g 5s8__.1922 
Stand Gas & El! conv s f 6s___1926 
Lighting Ist g 58__.1951 
Byracuse Light & Power 58__1954 
Trenton G & El Ist @ 5s 1949 
Union Elec Lt & P ist g 58__1932 
United Fuel Gas ist s f 68___ 1936 
Utah Power & Lt Ist 5s 1 FA 
Utica Gas & Elec ref 5s 


86l2 Sale 

99 Bale 

87g 91 

93'2 93% 

98'4 

101% Sale 10u% 
U0 


= 
S¥ig 90 | 90 


| 8934 89% 89 9012 129! 86% 9012 
| 83%, aoe om, B : +t 102% 
M 100% 102 34 ‘ 
ted comp oll t Ba. 221948 J D 97 Sale | 96 9712 180 Gilg 9712 
7-year convertible 63___...1925 F Aj 114% “ule 113 115 | 103 108 116!3 
Bell Teleph of Pa sf 78 A___-1945 A O| 10 107!z Sale 10712 108 | 43 107% 112 
Cent Dist Tel ist 30-year 58_.1943 J D 99 |e 98 < 97'3 9 





er areser at 


M 
F | 
M 
F 
J 
A 
J 
J 
M 
MN) 
Mm ; 
Miscellaneous 
Adams Ex coll tr gz 4s 1948 
Alaska Gold M deb 6s 4... 1s 


J 
N 
J 
D 
8 
A 
A 
D 
D 
O 
N 
oO 
g' 
J 
s 
A 
5 
*) 
) 
r 
N 
N 
5 
3 
3 

™ 
Conv deb 6s series B 26. Ms 
5 





Armour & Co Ist real est 44s 1939 
Atlantic Fruit conv deb 7s A.1934 4 


Booth Fisheries deb sf 6s___. | 
Braden Cop M coll tr s f 68_. 19°1 
nal ist 4s 952 4 


8613 
23!2 
1104's 


9614 
85 
86 


Commercial Cable Ist g 48._.2397,.2 4 73 | 74% Mar'22-...| 72 74% 
omer T&T ist& a ee | O2ls 93 | 93 Mar'22 - -" 881g 93 
Mich State Teleph ist 5s___.1924 4 Vilg Y7i2 97 0714 | 94% 97% 
t 
A 





, 104 
A 52 
96'8 
78'2 
85'4 
8873 89 
113 Sale 
Chic Un Sta’p st eu 4 4160 A..1963)5 : J 182, Sale 
ist Ks (ctfs 2 Sale ‘ 
Chile Copper 10-yr ore 78_.1923 ny N 101'2 Sale 101%, Western Union coll tr cur 58..1938 J J) 95 95% 95% 96 - 96 


ltr & conv 68 ser A___.1932 A 86'4 Sale 8634 Fund & rea! estate eg 4s_. 1950 maN 92% 93 92% 93 881g Dsl, 
mt 4 tée_..19414 32 93 94% 94 15 vear Alka @ s4 19236 107% 108 107's 108 40 106!2 108% 


© No price Friday; latest bid and asked. eDue Jan. éDue April. sDue Mas, Due May. gDue June. ADue July. tDue Aug. eDue Oot. ¢Due Dec. sOption sale 


N Y Telep ist & gen af 4%s-_1939 10234 Sale Q9llg 92 89 88% 92!2 
30-year deben s f 68__.Feb 1949 
20-year refunding gold 68_.1941 
Northwest’n Bell T ist 7s A.1941 F 
Pacific Tel & Tel ist 5s 1937 J 
South Bell Tel & T iste f 58.1941 4 


104!2 101% 104!2 
10314 248 101% 1032 
10712 146 107 108% 
95 4 Vite V5l2 
941,45 11 93 D5lg 


10212 10253 103 
102'4 102% 1025s 
107 Sale 1062 
v4 Sale 94 
93'g Q94l2 94 


Building 5s guar tax  ~ 


J 

A 

N 

A 

1960 2S r) 

1931 A 
r 5 

J 
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BOSTON STOCK EXCHANGE—Stock Record s.. 































































































































































































next page edi 
Range for previous 
STOCKS Range since Jan. 1. 1 
CENT Sales BOSTON STOCK Higheat Lowest — 
OT PER CE! for NGE 
E—PER SHARE, NOT EXCHA Lowest | 
a ee Saree — da Adore £ rook 119 Apr! 133 Nov 
HIGH AND Wednesday, F Pad 30 | March 31. | Week. Ratiroad® 130% Jan 4) 145 _— o 61% Jan| 79 Nov 
amen uesday. ov. . a & 
Goo t.| wont Marengas. March 29. : | mang Boston & Albany_......_- 100 oon. oe 16 1 I "20M phe 
March 25. . : 144 | “77° 97°|* 355! Boston  <rseeneeds 9414 n10| 22 Mar 161g Nov| 30 aD 
queue 2 142 | 143 77 «77 ll, cemaee 100) 14 Ja 2514 Mar 30, Aug} 33 Jap 
, Ah By Oh A Be Bee OTe 98 | ip “Di%| 1,134] Boston & cst 22 Jan 5 pal + pe 30 27 Nov . = 
142 79 ' 07 98 ; 22 | 2] 2 , 30 O pret...... 1 st pref..100 n17| 4 94 Nov 
79 79121 78 98 | 97l2 9712 20% 21 oie 22 | agape ts ‘ Do Series A 100| 36 Ja 41 Mar 30 Nov; 58 Jan 
- Big 2514) -- 440 B ist pref_. Jan 9) 41 30| 36 No Jap 
98 98 |*.- i 19'e 20!2 2412 2412) 2514 BE case save 168' Do Series t pref_.100| 30 12) 5512 Mar 30, 110 June! 133 
Bie Satel onais -777| opaie 29 | 2912 30 | 30% ee isi] Be Gee Db inne ae a de | 3% Jan27ll Big den|  B% Feo 
2415 241s) *241, 38 29 29 43. 45 46 TE Repretietelate 131 Do Series D Ist p _.100| 125 Jan 26| 3% Jan 27 130 Feb| 120 Feb 
2812 2812) 28 200 ‘ae Ble 40 4012 5512 - oars ‘ Boston & te maps par 3% Jan 9/ 130 Jan 19 Ig June) 8212 Dee 
6 | ---- ---- 3812) 33'2 4 5514 552) * 50 ¢ Elec pref-1 30 Jan 1 r20|| 6313 lg Feb 
2 By SV Bye 8 | ge MR gO Say BY oI a = fuck) sol ot oe 
ee | 142 |*____ 142 ) 46 (12 Last 5 .|*130 ..-- 10| Do pref...........--- 100} 271s Ja 3) 212 Mar 31! Apr! 75 
e 142 |*___. 12 6 12 | 19180 ..- +38 |” | Central........--- 00; 128% Jan 5 Feb 2); 60 76 Jap 
~=-- 130 --- 75| Maine ford_.... 1 Jan 10) 7 | 61 Nov J 
*6 8612 *6 a) ware *88 - «nme Y NA & Hart 100| 69 80 Mar 1) Oct! 75 an 
120 130 __.| *86 36 «37 -- 1g} 1,711) N ‘ew Hampshire. Jan 17 50 Jap 
a a ee “Sire Gia] Zoe 2i%6| “S0% Bia "| Norwich & Worcester pret-100] 8 an 1 25 Marai|| 13 Abr] 21 dam 
re 19tel 19% 4 f° oe Eee easlve’” peestan ae tT Old Colony rer engeneaiy ool 7B Jengsl oF Poo 2 : = 5lig Dee 
. WSU i v Pid) ee | SOl 
ot 4 ‘ *70!2 74 on 7 Fs *77% sii, on 834) _ ary a 600) pnd } ge assachusetts.100 pd Jan 5| 6&2 Mar 16) r4 rs 61 Dec 
a aan le & 86 25 25 . 5 Ve 2 Jan: 
dite - 5le 86 ; OF 25 87 Tea ae 50 1; 60 
7s +6 85 _s oaie 2312 os7le ao *26lo 90 ) ae 5014| 450, West = i 50| 657 Mar is tine .04 Aug = 
“22 23% ont *87 90 4 50'4) 49!2 90'4| 75| Do pref... eous Feb 8 7 2 Jan 
714 90 9%, 50 | 50% 5014) 59 = 912) Miscellan 10! .02 4% Jan 27| 15% Nev 
*8712 90 8 9%, 50 49%g 5 *59\4 5912, 5 il Engineering... . 2% Feb 4 Jan 16) Sig Jan 1191g Nov 
97g 497, 4 4 60 60 60 , +99) -.---| Amer O “ ic Service... 25 Feb 20 17 a 14. 06\s Jan : Dec 
49% 497%) 4 le} *58 Jale|.10 Miar’22| _- er Pneumat 13 12434 Mar Jan| 1 
58 5812 25, Last Sale|. 2 a Jan 3 24\| 74 lg Dee 
*58 660 onl #05 25 shee *3lp 4 35| Do pref_..__. leg_.100| 1145s 117 Jap Feb| 844 
F 5 86 Ble , 3: & Teleg_- Jan 10) 73 
oe 21S Blogs ay ae | eae bho Se: i, il oS 
313 3? 314 14 7 2053 121 6 7“ ae lg Feb 31}; 12 Jap 
*3l2 4 42g 14%) *13%% 14} 120 120'2| 120% NG 106 =106 75 Do pref.... Inc.. 10; 14! 7; 21 Mar 15 Dec 4 
sits G4 018 taal 14s 12014 10612} 106 106 nae ee eines: ee ae! eee aun wd ie 
119 120! 107 | 106 3 83 eee Art ! rporation No p Jan 20| . 4 -15 July Jap 
11912 120% "= | se an l as ae a Sale\18  Mar’22) - 526) Atlas Tack Corpo -- 10) -25 18} .25 Mar O3lg Oct) I's 
10612 108 ] 83 *R25 83 *1% 17!le last é 7 20%, 21 —~ B con Chocolate wt  tesdecaning N opar 17 Jan .07 Feb 24 a 1 July 177% Dec 
83 Sig 1712, 15 2013 2078! 22] ....--| Bea Pet Trustees 05 Jan 20 r 3 91g 4lg Feb 
*83 =... *15l2 1712| *1512 20 20 t Sale|.30 Mar’ 400| Boston Mex erInc. 10) _ . n 4) 23!2Mar 3 Oct . 
*15l2 17 : 20 19%, 20 * 26 1 List | 20 = .20 tury Steel of Am 10; 15% Ja 4\o Mar 25 Oct; 23 Jap 
0 g 1 35 ae 20 20) ree Cen Biaeseneces Jan 4 = 10 Vlg Dee 
*1914 20 sos 1 | *.35 ©2090 25 Sale|.07 Mar’2 125| Connor (John 10} 3 19| 1414 Feb 16 Jan| 42 Dee 
*35 1 | °. i a, By a ae 22 2214) 1,125 Boston Land-_-.-... 5} (914 Jan 65 Mar 16 v) 45 
20. 5 10) *.05 22'g) 425| East facturing __. lg Jan 4 3|| 42 No Dee 
* 20 25 * 05 10| *.05 “aK 21% 22 22 4 3le 4 5| Eastern Manufa 25 381g n 47 Feb2 lg Oct 1651, 
*.05 .10) *.05_ . 215s 21% 4 *3l2 ll!g 12 91 tern SS Lines Inc... ._. 50| 42 Jan 1 Mar 15|! 142 17 Jap 
217% 22 1 4 134 12% : a a oeeronan Mar 2) 17 23|| 3 Nov) | Apr 
“4% dls its titel *11% Bide] G2te 63%] G22 46.| 47° 47 304| Edison Plectric aoe a rien 13] ible Fab? oo i oe 
12 12 61%) Gl 61% SP Peecce 169 17012 “ider Corporation... 2 par; 10 Jan 1 Janlg Nov 
60% 4  & ee 9 170 d P 655) Elde ae No Mar 21 29 
61 62 46 |*___- 8 169 | 16 ’ 53,5 5| Gardner Motor_- 50; .80 ! 27|| 1914 Dec 
46 |e __ 12 168 | 168 *53%, 6le 5 3,175 : Fisheries... 2714 Feb July 
“ies” 168 | 168 168 ad fy 6 : 1415 4 hme. y* Saar’ae ~-+--- pec ane ye Die..... 25| 19 San 30 36 Mar 21 32 Deo} 41% Feb 
ey te 14g! 14% 144) 14 a 2 453| 1,155| Greenfield mens Corp.No par 28 Mar25| 32 Jan “t|| 74 Dec = i 
. 50 srg 50%...  -50 “ Ote 25 | 244 te aie 347, > intorent Goon Mills. -..- 100 69%, Mar - ye 25 ; a 42 Jan 
Csene ee 2452 - oh or’ meebermen ~= lg Jan 7 ) 7g Mar 
$3 33] Sze 33] 2% Sao] 334 4 | 38 el $5 9S | 958] internat Producta. 2-2 foo] 7 Jan 6) 15% Mar 30 Bis Dec| 13" Jan 
‘ : 3012 43 4 hy er > eonmmennnnnetd 1 Mar une 
4 Ole 30 sot. "30% 6912)*_. 5 a °6 ‘ om os 15 1 re 2 Oil & taney Corp. 10 dle Mar - a” = a an an Oats — 
0 i°...- 5 1514 4 bi 575 Neill ee lg Jan 22 Jap 
a. “She *412 6 of 15 | *12le * 1 Ll, “in “2 5,247 pad tal  ailiiaiinainie R. a ’ Jan 24 = J — 2 oe May 
7“ Sw S * tel dle atl dle 10°| 10% 10%] 99 Merlwain (Wi ‘On io] 68 ee s'l 117" Bent] 186 Noe 
1 - 412) 4's : *10'4 1012) 10 le\8712 Mar’22) -.-- - 5| Massachusetts Gas ---100} 62 Jan 3) 150 Feb 28 Zig Gept| 351g Apr 
41o Big le} 10le 10% tes Last Sa lle 72 28: Dref.........-...- 100} 130 Jan 3 Jan20|| 131, t| 141g Mar 
1012 102 *88 2 7214) 71le 112) Do Linotype. -. Mar 27} 2 11 Sep A 
10!2 10! *88 ...- 72 72 66 66 enthaler 10| 20 221s Feb 18 e| 84 pr 
"SS ...- 72 72 6512 66 65| Merg estment Inc_. 3 Jan 6 21}; 60 Jun Jan 
*88 ~~ Ile 7l1le| 72 le} 6512 66 149 | 146 146 125| Mexican Inv Power...100) 1 9; 80 Feb 2% Dec) 9% 
72 7212 pAb 6512] 65l2g 65l2 146 147 |*146 112} 20% 2112] 2, 65| Mississippi River Power 100} 7212 Jan 4) 1153 Jan 21 4 Aa 6 
651g 651 " 6512 148 | 146 146 201s 217s! 21 aan 20 20% 6 0| Do stamped pref..-.-- 10; 8 Jan 15} 6& Jan28 5ig Jan) 112% Dee 
a ee > 6 eal otan, Feel orate Foes 283| National Leather .------ 10 9 yan 4| 117 Mari4 "7 july| 11% Des 
201, 20151 20 30%| 20 20%2 “2 De an” Gel te leet oe oe ees Seen sce) eee 14 Mar 16 Ape 
40) New E lephone- . lg Jan ll 141g Dec Dee 
2014 20% + 79%| 7914 7914 10 10%} 10 er *4 ie 8 7| New England Te Nopar| 11% 10| 197%, Mar 29 jJan| 171 
ioe foul ie” ionl 10° jot 41g 412) *4 "| 115115 "| Obto Body & Blower. esl s7a00 Mar 11) "784 Nov| 87 Fe 
a “al me “i ¢ @ a” ae | El led eee 5) Orpheum Circuit Inc..---- 1 = = 1; 80 Jan 4) 7 14 Jap 
*3%, 414 ‘ 113%2 114 13 Last Sa 8%, 191g} 2,49 ji 100| 78 Feb2 121g Apr 
412 115g 3 | #12 1934! 18% 97| Pacific aa 4le Feb 21 0l4 May 
"Sie th te ca od 18% 19%| 19 o  abad Plant (Thos G) pr RT eS Ee SE Jan 
*13le 15 7 18 18 18 170 170 1170 170 | Rae 30 Hole....... 10 Feb 20 5\4 Jap B8lg July! 1 Feb 
een, cece ton Hole. 5| 3 7, Feb 23 61 
184 1814 44 170 | 170 170 st Spell ' -2] Rome Suites Hete......- 1g Jan 3| 1087 47 June 
“eee : ‘ 22| ---- Magneto. -. 100; 92% Ble Jan 24 22 aD 
169 170 | 16 eee. #00 Sale|13_ Mar bo ye a—nenmee Jan 3) 651g 10 Dec Sen 
80 «680 | 14 Last 4 864 ift & Co....... 25| 60 1444 Feb 3 t| 30% 
eres o--- 13%4| *13 *4 44, » ine | ~ } ~wpeppesenenene Mar 29 33 Sep lg Deo 
be ee 103 | tone 63") 90) Forragton- Mach Corp: 25] 94 Mar'3| 45" Mar24 16 July| 2419 Deo 
*3le 4 10314| 101 102 *62 6312) *61l2 9 9 28| United Shoe Mac -. 25] 25 Jan 27; 24% Jan 3 6% Jan) 29% Deo 
10312 10414 102 63 Gilly 61% 8%} *8le 9 43 4314) 3,728 DO Pet.........-..-.- 5| 21% Jan 31 Jan25|| 16% Dec| 17 Jan 
62 9 8 433, 277 o | Oil Fields_ lg Jan 4 1!) 6 Feb 
62 63 > 9 9 21g 4312) 43 4 blo} 2614 2614 Ventura Conso 10} 2612 11 Mar3 Sept; 17 
g 7 421 43le 4 2 1 26 le 26 2 41 8,315 System Inc_.__.- 7 Jan 3 r 16 s 221g Ape 
o<-- lp 437 4 261s 261s 4 23% 24! 99| Waldorf Sy b 7; 11 Ma ll Apr 
43% 45 | 4212 6 | 26 27 3% 24 | 23% 2 291g 9 ham Watch.......- 20| 712 Fe 27g Mar 21 331g 
6 2 37, 23% 3%, 29 29 3.775| Walt ufacturing- Ig Jan 3) 32's 17 Aug , 
26 8626 2 23 22%, 23% 29 2914) 28% - 9% 11 , Walworth Man 50} 171, 4| 87 Mar20 6 Oct 
22% 227% Rn, 2912; 28% 29 9 044 958 +, 914 10 487 Warren Bros_.........-.- 50; 301g Jan 411s Mar 20 i 184 Jan 
' oY omen 18 2 8 July 
28%, 29 ae" 23 8lo 9g o 914) *9 914 30. 30 1,028 Do Ist pref_._.. 50! 3312 Feb 27| 16 Feb 9 Oct! 1% Dec 
sms sis’ ¢s ae, seitl one” Shui ee Sle 46| Do 24 pref.....--22. 5| 13% Mar 1% Jan 4|| .35 
Sle B0N| 20 d0%e| 20% 82 Big] #34 3514 38 46 2 Ta a 75 Mae 
3514 3514 38 38 ose 4 Mar 
3012 3012 +4 354] *34 354 * 38 38 *13%, 14le aston Land_..... 60 Mari18 A 63 Dee 
Sle] 35, 39 36 34 141s eins. Wollas ing Jan31| . 40 Ape 
1 sco 1 | +00 1 | +00 1 | 50] Adventure ‘Conssteated.. ° 
13% Tr oa . Widen * a °60 1 * 60 1 atl i Ahmeek —— 25 ” _ 9} 32! aS lig Sept bo 
7 7 60 60) *60 1 61 612} 61 61 3 we Algomah Min ~- pate itt 25 = Marl0| 38% Jan 17 6%, Jan| 10 
*60 1 - ok 61% 62i2 ‘th ser Last Sale 5 50 pr Soy TS ee a 814 Feb 20) 97%, — 21 8 Mar 16 be 
d ; P 27 “ 2 fee" an 
3. 62 *20 .50 ane a *2614 27 ms 2 253} *23 255 4 Arizona Commercial 10! 13 Jan : ons Jan 23 310 Apr 16lg Jan 
27, 27:1 *25 27 2l2 25g) 25g 258 lg 9g, ---- ---- Bingham Mines_......... 25) 205, Jan & 16% Mar 29 . Jan| 10 Jap 
9” oul 99” Stel O% ol 9” 9 oe te et es | eee arr ‘ols Jan 16} 133 jen 26|| 27 Jan “Oe Jan 
9 94 *13l4 14 . 6 | 277 27 22| Carson H a tpeieia 25 3) 45% Ja 1%, Nov 
275 276 | 279° 279 | 276 280 | 275 “Y6%| “16 “164 ie Maras| yey one Nee 20] “1% Jan 9 Sis Jan 26|| Bie Aug] 11% Dee 
9 6 | 16 t Sale} 12 876) Copper Range Co.....--- lg Jan 3 ‘ 7 Jan 
275 276 | 27 57, 15% 1 12 Las lg 44 Hones eee 10 61g 124, Jan 26 A 
1 151g 15% 12 | *10 ‘ lg 4334) *4314 oe ak A Pe Mar 27 1%, Apr Jap 
28) Be Blk 8) & gal iB if) an Bameaas Soe cag 18) ae i] asta ia] Mhgeey) Be ee 
3 ‘ a 714 a ee oe Jan : 881, 
— — ' a aa, pe 108 , Ole 10'2 st its br  psemee of Seed ae a = os Mar a 113 Bane 38 7 _ 9013 Des 
7g 72 11 | 1053 1 2 1%) Sle 1%) 3 . tla. .-----~-------- 1} S8llg Jap 9412 Mar 15 Jan) 241, Des 
10 ae, ots I 3 2°83 er) Sees Meese ewarneooeee Feb 14 . 1614 Sept 
1053 1053 . llg 005, 3 3S 15g 134 Island Creek Coal 1} 88 2613 Jan 24 Mer) 4 
*llp 1%, e 2 2lo 212 1% 1g 10512 5,831 ish tyaliiiiiemintetntniaiie 25 22'g Feb 28 35s Mar 4 2% 2 Des 
253 3 ‘ *17 5 | 1047, 8 ..  eee Feb 6 3 -98 Sept Des 
"“. ‘al aes FR 1032 a es le” oe Isle Royale Copper-- - + gee 1% Mar I 2 Jan| 8, 
17g 17 8 10312 100!e 10212 1 2 92 *92 93 *23le 24 30 Kerr Lake ee ee eee 25 1 Feb . 31g Mar 18 ly Jan 2% Feb 
103 10412 — 92 | *91 92 onat 24 2424 1g Mar'22! _.---- weenaw Copper..-.--- 25; 24 Feb 1 2 Janl6)) ° 4 Jan) 2 Sept 
*92 «= 94le +3 2312) *23le 24 —— © 1 Last Sale}|3\ Raat Ke - | ale aaa 5 llg Feb 6 leMar & 1% 35, Jan 
3lg Ble ‘ale\11e Mar’ 215; Lake Coppe se. a t 2'8 .65 Aor 
231g 2312 ao 312] *3lg 31a “11g Ile) =Last Sa *25g 3 215 Salle Copper --...- 5) =: 183 Jan 4, 8 Jan 4 Aug) 5% Jap 
*3lg Ble - 8 Itz] 1% = 11g) #114 25g, Qle Qle 15g 100) La Valley Mine.._._.. o5| 2 Mar2 5% Mar 18 25, 3g May 
1l4 2 7 25g lig vn gM e-mail 20 ly Aug 
*1lg = Llp > *219 27 > *llp 2 . Pee nsolidated - - 25 24 Jan Zle Jan 23 69 Dee 
2% 3 1%) *ll2 2 Sale|173 Mar 50; Mass Co lony ...- Jan 16 . 4313 Jan 
*25, 3 e11 9 1% a ' 9 Last om 234 1 flower-Old Colo 25 lig Jan 6012 Mar 17 Dec 
“lls 2 1lg *1lo 2 a #214 234) *214 7 ee eee ig Jan 7 Sept; 18% Dee 
ite 2 *1lg - e014 234 272 ? 455 4°3| * 45s Jn ee oe ET RAO a A IE = Feb21| 19 Jan23 a Nov; 2 
*2 2s Qe “7 419 41g 41 ae .| bwee 2 Ra 210; Mohaw sadiiie Copper..... & rH Mar 7 20 ee & 40 Feb ze May 
2 € 4 Sloe ‘ n . estiesiatinns 5 . 4 e Dec Mar 
oi 4 Mg sr son 57%! 57 “ 7 ps 1712 18 | ps 4 Bn ldria Quickaliver=----, 5 . 7 77s — 2 July rth = 
57 57 173 1734 17% I7le 2 *1 2 New River Com emg Jan 20 Jan 1 8 Mar 1 Dec 
1 18 *17le ; 4 *] 2 *] 81 Mar’22 aif ieittte, tac Do pref e2eceeceeeeo 5 53% 15 sat Jan 2 1 Aug 21g 
*1712 18 17 2 9 1 - Last Sale|3812 10; OT —— 15) 11 Feb Jan 16 25% Nov 
1 sole ‘Suni ‘77-79 Nipissing elit 20; 2% 15% Jan 
eg wae- seen] = 1 |°77 7 614] 1,173) 2 eee 25, ig Jan 7 Jan25 B5lg Deo 
“<-- <“-=<- 5 77 8 > 1 642 61g 4 4s Fy Jan 4 2 %6 21 Aug Deo 
oe ay 8] 75 = 75 63g Gls O14 - 123, 12% 835 jibway Mining SO naninamaes 25| 23 5| 871, Jan 331g Aug! 46 
*75 8681 | *75 31 612 7 lg} 1214 12! ‘eb’22| _..__- O inien Co...-.-- 25| 301g Jan 73, Mar 20 45 Deo 
6% Gly 3) 12%, 1214 le|2\g Feb’22 Old Domin eee b20; 47% 28 Jan 
653 65s e164 121g) *1214 123% 21 Last Sa 25 eee 42 Fe 48 Marl7 1% Dec 
12 <’2 %z 21g) #17 8 lg 241g) #2412 25 Fe See eseeevomisccorces Jan 9 ; 75 Jan 
sits 2] (1% ats) 81% 3 34° 35] Btu 35°] 3a 35 | 120 St'Mary'é Mineral tand--- 26) 41% don ai] 90° Feb 27|| ‘38 Now| 3 Jap 
*23 48625 *33le 35 3434 43!2 43!2) 43 4312 4414 44le 787 DOD .. ~~ ------------ 25; &0 Jan 9 ° 3 Jani7 June 214 Feb 
*33le 34!le| *33l2 44 4314 43le 43i. 4410} 4414 44le 4 85 500) Shan Lake Teno °C ae 25 2 Mar2 ly Jan 7 1 61g Nov 
4 85 th gods ar 31 % July 85 Dee 
ani 47a oe a  * 0 oak ; Tost Sale .80 Feb'z2 ~~ 107 Superior. Boston Copper. = Ts Mar “3 B os - ‘4 oe Blg Oct 
.*8 . , * 6 3 #253 as ar 7] . 1% Aug 
.80 8.80 °65 «1 *65 1 9 9 2 234 90 90 700 ity Copper Corp. 5| .49 M 9 4 Mar 22 ion 5 Jan 
* 65 1 - 3 *2le 3 99} *.90 l . 21 3,520) Trin Pt. . ssece 5 Zig Jan il 2144 Feb 8 lig 2% Jap 
212 99) 95, 21g) 2 2g See Saeeeoroooee Feb 21 ‘ 95 Jan eb 
*2l2 3 .) Cm 21g} Qs 8 70; 9,800 x Mining-. 1 1 Fe 17g Mar 22 24 F 
oe ae 3 igi 2 5 65) 65 . 545| Utah-Ape noe Feb 15 8 0|| .40 May Mar 
ae Bd 2, 2d 3, EES EEE Utah Metal & Tunnd----- 3) 4 den is) a0 ¥eb 7|| 38 Jan) 30 
*55 312 4 * 134 on ee eee 25| .25 Jan 2ig Mar 13 
3lg 33% 2 4 ee eee VEE wocbe conuasooces Feb 10 12 2- 
~~ os : ‘¢ 3 i! 1% RL ne a Sener 25)_10 S adiwitess. 
e2 214 : *1%% ly 3 Last Sale\1% } Ser] Geiss eosnonscoserces 100. Old stock. 
I 61% *1l2 .30| *.30 .40 Wolverine. -_- Par value $ 
oli iz *1lg of 50 *.30 wo an” 1212' *12 1212 = hts 4a Ex-dividend rights. 
* 35 SO Pg 12 '*12 121g! *12 - 100 and shares. s Ex-rig 
*12 = 122 no sales om this day. {$Less than 
* Bid and asked prices: 
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Outside Stock Exchanges 
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Boston Bond Record. —Transactions in bonds at Boston 
Stock Exchange Mar. 25 to Mar. 31, both inclusive: 





Bonds— 


Friday 

Last |Week's Range 

of Prices. 
Low. 


High. 


Sales | 
Sor | 
| 
} 


Week. |— 


Shares.| 


Range since Jan. 1. 





Low. 


High. 





U 8 Lib Loan 3%s 1932-47 
Ist Lib Loan 4s 1932-47 
2d Lib Loan 4s__ 1927-42 
Ist Lib L'n 4\%s 1932-47 
2d Lib L'n 44%s__ 1927-42 
3d Lib Loan4%s_. 1928 
4th Lib L’n 4\%s 1933-38 
Victory 4%s____ 1922-23 

— Tel & Tel coll 4s_ 1929 

94 


AtlG & W ISS L 5s_. 

Carson Hill conv 7s. 

Chic Jct Ry & US Y 581940 
5S re Ae 1940 

Hood Rubber 7s < 

Internat Cement 8s__ 1926 

K C Mem & Birm inc 5s '34 


Miss River Power 5s_. 1951 
N E Telephone 5s___.1932 
Seneca Copper 8s ____1925 
Swift & Co 5s_______.- 1944 
Warren Bros 7 %s___.1937 





Western Tel & Tel 5s__ 1932 














99.66 


| 98.04 98.80] 
100.64 100.76 
89% 90 

96 34 


91 4 
90 
89% 
95 
100% 
92 


104% 





97 ¥4 | 





1,700 
50) 


200, 

2,800. 

8,450. 
17,250 
32,800 
20,500. 

4,000) 
10,000, 
| 4 


94.64 
95.94 
95.26 
95.94 
95.26 
96.24 
95.64 
99.82 
86% 
94 

47 


0} 100 


21,000) 
3,060| 
3,000 

47 ,050| 


05% 
9314 93% 10,500 


89 34 

74% 

95% 
101 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan) 





| 108 


, 107 ve. 
94 


98.04 Mar 
98.04 Mar 
98.04 Mar 
98.42 Mar 
98.44 Mar 
99.66 Mar 
98.80 Mar 
101.00 Mar 
90 Mar 
97144 Mar 
53 Mar 
Mar 
Mar 

4 Mar 
Jan 
Mar 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange March 25 to March 31, both in- 
elusive, compiled from official sales lists. 





Stocks— Par. 


Gas 


Friday 
Last 
Sale. 


Weck's Rangé 
of Prices. 
. Low. High. 


5 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





High. 





Am Vitrified Prod, com_50 
Am Wind Glass Mach__100 
Arkansas Nat Gas,;com_10 
Barnsdall Corp Class A_.25 
Class B 25 
Carnegie Lead & Zinc____5 
Columbia Gas & Elee__100 
Consolidated Ice, pref. ._50 
Indep Brewing, com__- = 


Lone Star Gas_ 

Mfrs Light & Heat 

Merchants Sav & Trust- 50 

Middle StatesOil 

Nat Fireproofing, com__50 
Preferred 50 


Ohio Fuel Supply 
Oklahoma Natural Gas__25 
Pittsburgh Brew, pref___50 
Pittsburgh Coal, com__100 
Pittsb & Mt Shasta Cop__l 
Pittsburgh Oil & Gas____5 
Pittsburgh Plate Glass_100 
Salt Creek Cons Oil 
San Toy Mining 
Tidal-Osage Oil 
Union Natural Gas____100 
U 8 Glass. 
U 8 Steel Corp, com___100 
West’ house Air Brake___50 
W’ house El & Mfz, com_50 
WestPennTr& WP, com 100 
Preferred._.___._._ _.__..100 
Bonds— 
Pitts All & Man Tr 5s_1930 
Pittsburgh Brew 6s___1949 
West’ house El & Mfg 7s °31 





10 
80 
10%4 
39% 


4 


4 
941% 
85% 
57 
24 
81% 


83 
75 
106 4% 





106% 




















l 000 


105% 


Jan 
Mar 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 


Mar 
Jan| 


75 
Jan 106 14 





10 
81 


Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
May 
6 Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Feb 
Mar 
¢ Mar 
Mar 


Mar 
Jan 
Mar 





* No par value. 


Baltimore Stock Exchange.—-Record of transactions at 
Baltimore Stock Exchange, March 27 to March 31 (March 25 


a holiday—Maryland Day), 


official sales lists: 





Stocks— Par. 


Friday 
Last 
Sale. 


Week's Range 
of Prices. 
.|\Low. High. 


| 


| 


| Week. 


Sales 


both inclusive, compiled from 





Ramge since Jan. 1. 





] 
Sor | 
' 


Shares. 


Low. 


| 


High. 





Arundel! Sand & Gravel 100 
Atlan Coast L (Conn)__100 
Baltimore Tube 100 
Bost Sand & Gravel pf — 
Celestine Oil 
Cent Teresa Sugar pref io 
Commercial Credit pref 25 
Preferred B 25 
Consol Gas E L & Pow 100 
Preferred 
Consolidation Coal____100 
_ 


Houston Oil pref tr ctfs 100 





Mfrs Finance pref___.--- 25 

MtV-Woodb Millsvtr 100 
Preferred v tr 

Northern Central 

Pennsyl Wat & Power_. 

United Ry & Electric_. 50 

Wash Balt & Annap__-__540 
Preferred 50 


Central Ry cons 5s8___1932 
CharlesConRyG&E5s ’99 





City & Suburb Ist 5s_ 


Consolidated Gas 58__1939 

General 4s 1954 

Cons GasEL& P4%s °35 
1945 


78 
Consol! Coal ref 44s_- 
Convertible 6s ___- 
Small bonds ___.- 


Davison Sulphur 6s_-_ 

Elkhorn Coal Corp 68.1925 
Fairmont Coal 5s ____1931 
Fla Cent & Pen cons 5s °43 
Ga Car & Nor Ist 5s__1929 
Houston Oildiv.ctfs6s'23-25 
Macon Ry & Lt 58___.1953 
Md Elec Ry Ist 5s____1931 


- 1922) 
City &Sub (Wash) Ist5s °48) 

















30 
91 


| 

+ | 
Lt 
4 











235) 
98) 
20 
20) 

2,662| 

100) 

205) 


26 
80% 
21% 
60 
35 
2% 
25 
25% 


91 


105 


80 


34 
96 
25 
60 


Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
; Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 


Mar 

6 Mar 
% Feb 
> Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Jan 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 
Jan 





——— 





Stocks (Concluded) Par. 








Monon Val Trac 5s ..1942 
7 1923 
Pennsy W & P 5s __..1940 
United Ry & E 4s__..1949 
Income 4s 194 
Funding 5s 
oman 





w “he Balt & Ann 5s_.1941 








77% 











Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Mar. 25 to Mar. 31, both 


inclusive, 


compiled from official sales lists: 





Stocks— 


Friday 


. Low. 


Week's Range 
of Prices. 
High. 


Sales 


for 
Week. 


Range since Jan. 1. 





Shares. 


High. 





Alliance Insurance 

American Gas of N J 

American Railways 
Preferred 


Ist preferred 
2d preferred 
Bank of No Am warrants. . 
Buff & Susq pref v t c__100 
Consol Trac of N J__..100 
Elec Storage Battery _- 100 
New 
General Asphalt 
Insurance Co of N A___.10 
J G Brill Co 100 
Keystone Telephone __50 
Preferred 
Lake Superior a" = “100 
Lehigh Navigation ____50 
Lehigh Valley 50 
Lehigh Val Transit pref 50 
O Ejisenlohr & Bros pref = 
Pennsyl Salt Mfg 
Pennsylvania 
Penn Cent L & P pref____* 
Philadelphia Co (Pitts) __ 50 
Preferred (5%) __....50 
Pref (cum 6%) 50 
Phila Electric of Pa ___.25 
5 


Phila Rapid Transit. . 
Philadelphia Traction _- 
Phila & Western 


Tono-Belmont Devel. cold’ 
Tonopah Mining 1 
Union Trac, $17% paid 50 
United Cos of N J _...100 
United Gas Impt 


. 50 
Warwick Iron & Steel __10 
Welsbach Co 100 
West Jersey & Sea Shore 50 
Westmoreland Coal .- 50 
Wm Cramp & Sons. _._100 
York Railways 0 
Preferred 


U 8 Lib Loan 3s 1932-47 
1 -47 


Victory 4%s8- 
Amer Gas & Elec 5s_.2007 
Atlanta Ref 6s ____1931 
Bell Telep of Pa Ist 7s 1945 
Consol Trac N J Ist 5s 1932 
Elec & Peoples tr ctfs 4s °45 


Keystone Telep Ist 5s 1935 
Lake Superior Corp 5s 1924 
Lehigh Valley coll tr 6s '28 
Lehigh Val Coal Ist 5s 1933 
Leh Val Transit Ist 58.1935 
Penn general 5s8_____. 1968 
Peoples Pass tr ctfs 4s 1943 
Philadelphia Co Ist 5s 1949 
Cons & coll tr 5s __1951 
stmpd sf & red__195 
Phila Electric Ist 5s8__1! 
Small 


Reading Traction 6s. . 

















Welsbach Co 58____.. 
Westinghouse Elec 7s 


21% 
62 
834 
40% 
964% 


2134 
64 


98.2 

100.66 100.82 
83 84% 
104 «104 

107% 108 


82 
64 
39 
79 
35 
101% 
99 34 
69 
97 
67% 
98% 
89l4 


82 
65% 
39 
79% 
35 
101 4 

















10 


33 


* 


- - - - 


* 





oe 
S32333S95232 





31% Jau 


94.32 Jan 
95.84 Feb 


98.24 Mar 
98.40 Mar 
98.30 Mar 
99.56 Mar 
98.66 Mar 
100.92 Mar 
Feb 

Mar 

Feb 

Mar 


Mar 








* No par value. 








Chicago Stock Exchange.—T7his 
the Chicago Stock Exchange will be found on page 1872. 


week’s record 








New York Curb Market.—Official transactions in the 
New York Curb Market from Mar. 25 to Mar. 31, inclusive. 





Week ending March 31— 


Stocks— Par. | 


Friday 


Last 
Sale. 
Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 





‘Industrial & Miscell. 


Acme Packing. ........10) 
Aetna Explosives 
Aluminum Mfrs, pref - 
Amalgam Leath com 
Preferred______ 
Amer Hawalian 8 s_ 


Amer Lt & Trac, com..100| 


American Thread, pref .100 
Amer Writ Pap, com__100 
Bradley Fireproof Prod__1 
Brit-Amer Tob ord bear. £1 

Ordinary £1 
“ar Lighting & TOR. -Be 





Carlisle T ire 


Preferred 
Central Aguirre Sugar... 20 
Cent States Elec Corp .100 
Preferred 100 
Cent Teresa Sug com ..10 
Preferred 10 





1 1% 


90¢c 
56e 


85 
12 
39 








High. 








38,500 
71,600 
300 

50 
10,00C 
400 
100 





1% Jan 
1% 
12% 
85 
13 34 
40 
24 
1424 
4% 
a 
1% 
16% 
16% 

































































































































































































































































































































































1394 THE CHRONICLE [Vor. 114. 
Priday Sales 
Friday Sales ) Range| for Range siuce Jan. 1. 
| Last Weer g Benge, for, | _ ean od Other Ott rae | "er Prices | Week. —- 
Sale. | of Prices. ; .|\Low. Htoh.| Shares Low. ton. 
Stocks (Concluded) Par.| Price.\Low. High.| Shares. Low. High. Stocks (Concluded) Par.) Price = — 
— | etroleum......-- : 21% 24%| 19.1 an 
Chicago Nipple MfgelA10| 1%) 1% 1%) 1,600 1% Feb oat’! ia | tants tee eee 3 eA) “15 “be | 3:000| f6 Marl 160 
Crane oman AO] 108, 298 | 0) BE deal “ea Mar | Livin creolncn-ne| 18s] 15s ts] 8.000) 1 Saal ti 
 iedeieteedatadedied , 4 — = 22 2 
Preferred B.._.-..__- es 54 5%) 300, 4% sae Bt: | foie 2°\-- 370 | soe 94e | 13,500| 580 Jan| 1% 
Oities Serv Bankers’ h..*| 20%) 204 20%) 1.900 so~0CoJan| 33 Mar | MagnaOll& Refining....1| 1 ae 200| 1 Mar, 1% 
Cleveland Automobile...*| 30 29 30% 2 200) Sse (Jani $1 Mar | Maracaibo Oil Explor....*| 23%| 23% 25 3,700 18% Jan) 27% 
Colombia Emerald Synd_..| 65¢ | 65c 67¢ 2,400 << ta oe Feb | Margay Oil Corp....._.. * 1% 1% 1% 100 1% Feb 2% 
Colombian Syndicate ---- 1% | 1% 1 % 800) 4 4: Mar 4% Mar Marland Oil.__. 7 = hears EEE 1% 1% 500 1 Jan 1% 
Columbia Motor Corp----|------ | 4% (4%) = 100) o0i% Mar| 25% Mar | Marland Refining ___-_- 5| 2%! 2% 2%] 100; 2 Jan) 3 
Com'w'th Pow Ry & Lt 100) 25%) 25% 257% 40| 30° Feb| 15. Mar | Meridian Petroleum_...10| 11c | Ile 15¢ | 76,950, 90 Jan 20¢ 
Conley Tin Foil... ------ 11%| 11% 12%) | 3001 8% Feb| 7% Mar | Merritt Ot! Corp...---- 10} 10%| 10 11 3,150 8% Jan) 12% 
Continental Motore.---10 i”) 7 7%| 24,40) occ Mari 2 Mar | Mexican Eagle Oil._.....5| 14%| 14% 16 292| 14% Mar) 19% 
Delatour Beverage Corp-10)--..--) (174 sn 87~=« Mar, «+89% Mar | Mexican Panuco ON_...10}....--| 15 14] _ 000) ti Bee 2 
eawate Lae & & See --"" |e. & oO a8e J an * “Jan | Mexican Seaboard Oll_.-.*| 3014 30'4| 3,600 =i — ~ 
Denv & Rio Gr RR, pf-100)_-- - - | 50c 58¢ 400' 32% Jan| 31 Mar | Mexico Oll Corp__---_- 3% 2'l~ 3%| 33,900) IW Jan) 3% 
Durant Motors Inc_--.- 29%, 29 30 aie Jan 14% Mar | Mountain Producers...-10|\....-._ 12 12%4| 2,400) 9% Jan) 12% 
Durant Motors of ind wlio 144 | 12% 14%) 8,400 66 Feb| 75% Mar | Mutual Oil —  - a oe 7 3,200' 5% Jan) 7 
Eastman Kodak, newcom®; 72 | 7144 72%) 3,100 o- Ji 40 Mar | Nat Oilof NJcom_-...10|._....| 1% 1% 100) 1% Feb) 3 
Elec Stor Bat new wi... -*) 39%) 38 40 | 6,10 © Mari 57 Mar | NewEngOilCorp.-----..|..----| 4 4 100| 4 Mar, 4% 
Fajardo Sugar-------. 100} - . - - -- | 57 57 in| 1934 Mar| 1934 Mar | New York Oll nc: apace | 13% 14%| 600, 11% Mar) 14% 
Federal Lt & Tr, com..100)....--| 19% 19 “4 110, BY Mar 6% “Jan Noble Oil & Gas aceon 1  93¢ | Re 27¢ |266,000) 130 Jan| 35¢ 
Federal Tel & Tel-...-..5| 6%| 6 6%} 6,900, 5% Miat) ee fen | Up ieterred ...-....2...1| 61¢ | 58¢ 7l¢ | 1,50, 36¢ Mar| 900 
Gardner Motor Co...._- +) 15 140615 1,500| ¢-. Marl &85¢ Jan | North American Oll....- ee 1% 1% 300, 1% Jan| 24 
Garland Steamship ------ *| 65¢ | 65¢ 65¢ $00 G5e Mar) OF San | Northwest Ol.......... 1\22¢ | 20e 22¢ | 3.000, 15¢ Jan| 34¢ 
Gibson-Howell Co, com.10| 15%! 15% 15% a 44 169“ Jan| 197 Mar | Oblo Ranger______- 1 9c | 9c 10¢c 5,200; 5¢ Jan) 12¢ 
Gillette Safety Rasor....°| 197, | 190% 197 709\ “42 ~«sJan| 49% Jan | Omar Oil & Gas.-------10| 1%| 88¢ 1%| 35,800| 67¢ Mar) 1% 
ee BES Lio oon on ©} 44%) 42 4474) 6,100, “1 Jani 8 Mar| Pennok Oll.....-----..10|._....| 5% 5%| 1,000, 4% Jan] 6 
Geldwyn Pictures... ---- *| 6%) 6% 7%) 57.100' Oe Jan| 12% Jan | Phillips Petroicum warr'ts | 105 | 105 105 10, 105 Mar) 105 
Goodyear T & R com..100 10%) 10 10% 2, 200) 24 Sen 29 Mar Producers & Refiners 10 Te 5% 5% 900 5 Jan 6 
Preferred.....---.-.- 1 29 27% 29 l 900) 50c Feb 1% Mar Red Bank Oll ies alae 19¢ 21¢ 15,500 19¢ Mar 35e 
Grant Motor Car- -...- 10 14| 1 1%| 1 600) 21% Mari 2% Mar | Ryan Consol.____.-....*| 5 5 5 + 500, & Feb| 64 
Hall Switch & Sig,com.100} 2%) 2% 2%) 1,000) ia we SS * ‘Jan | Salt Creek Teoposesrors. 14%) 13% 14%| 2,300 12% Jan) 14% 
Hercules Paper Corp-.--- -*|------ 50c 50¢ 200) 0c ‘Feb 1% Jan | Sapulpa Refining aes te 3% 3 “ 1,600 2 Feb} 3% 
Heyden Chem. --..-..--- *| 93¢ | 90c 1 1 00) 7% ~Feb| 145% Mar | Seaboard Oil & Gas_-----5|____-- 1% 1%| 500; 80c Mar 1% 
Bedson Cos, pre. ----- a 13% 18%) 000) 3% Feb} 9 Mar | Simms Petroleum--_-.. *| 10%| 10% 107%| 13,200) 9% Jan| 12% 
Hudson & Man RRooml00| 8/4) 8% 9 | TIMN 35” jan| 45 Mar | Sinclair Con Oil pref.-.100|..._-.| 94% 100, 93% Feb} 100 
Preferred -_.----.... 100) - . - - - - 3840 400\ sou. Jani 12% Mar | Skelly Ot a "| 25,600 4% Mar 54 
Imp Tob ot GB&Ire_-.£1|--...- 12% 125) 1,400 104 Jan) Jane Nee | ee tern Oil & Trams. 101 1%) «1k «1% 300, 1 Jan) 1% 
{ntercontinental Rubb.100) 84) 7% 8%) . SU| Ty Marl 1% Mar | South Petrol & Refin.-_ |__- “| 9% 94| 4001 2 Marl 5 
Int Sugar Corp Cuba-.--- -|------ 1% 1% 2,000 20 ‘Feb 24 % Mar | Spencer Petrol Corp ” pagal | 1% 1% 100; 75ce Feb 2 
e Kayser (Jul) & Co, wi out 23% 21 % 24 % 10, 400 dae Feb 90% Mar Stanton Oil res: era 14¢ 16¢ 3.000! 3c Jan 2ic 
Preferred w 1. .--..--.-|---.-- 8914 90--| 400, Fr. Feb| 600 Mar | Texas Ranger...........5|......| 2¢ 2c | 1.000| (le Mar) 3c 
Lake Torpedo Boat com 10) - - - --- 60c 60¢ 200; "| +Feb| 1K Mar | Texon Oil & Land... 1} 63c | 59¢ 68c |170,300| 40¢ Jan) 75¢ 
Preferred -----.--..- 10 , ] 14 200 4% Mar 7% Mar | Tidal Osage Oil ‘rtm ma ae 200; 10 Jan| 14% 
Libby, McNeill & Libby-10| 4%) 434 = 574) 16.300) oe ‘peb| 8% Jan | United Royalties_____--_-| aU; 1% 2%! 700) 1% Mar, 2% 
Lincoln Motor Class A..50) 2%) 2% 92%) 2,000) "5" yanl «3% +=Feb | Ventura Cons Oil Fields..5|____-- 23% 23% 100} 23° Jan) 23% 
Mercer Motors. - - --.-.--*|------ “ “ 500 5% Jan| 13% Feb | Victoria Oil 1} 65¢ | 65¢e 70c 1,200) Sle Jan) 1% 
wcersan (uae OO.. LAC. BEI------ 10% 10%) 1,090; 8% Jan| 1134 Jan | Wilcox Oll & Gas___-.--- 5| 4%| 3% 4%) 9.900! 2) Jan) 5& 
Nat’! Leather, new ---- - Qj ------ 10 10 200 1% Feb 1% Jan | Woodburn Oil Corp ‘eet: *| 65¢ 65c &87e 4.700: 60c¢ Jan $1 
sree Seeniee & Aes tans -£)------ 1% 41%) 01 19 Mar| 23. Mar | “Y" Ol! & Gas...._.--- 11 20¢ | 19¢ 2Ie | 59,000! 150 Feb| 880 
N Y Transportation.. _ 10} - ----- 23 «23 | ane i 3 S& i Mining Stocks 
Parsons Auto Accessories--|-.----| 14 1%} S00) 22, Fel 37. Jan | Alaska Brit Col Metals...1| 3%| 3% 3%| 9.600, 1% Jan| 3% 
Peerless Trk & Mot Corp 60|------| 35, 35, | ai) 35° Mar| 40% Mar | Alpha Mines Co... _....- 28¢ | 28¢ 33c | 85.000} 29¢ Mar) 33e 
Piggly Wiggly Stores A-- *| 40%) 40% 40%) . D0) Sax Feb| 6734 Mar | Alvarado Min & Mill...20| 5 5 OCB 100} 5 Mar) 8 
Postum Cereal, com,wi--\-.----| 58 65 | 2.20) (05 Fob| 104 Feb | Anglo-Am Corp of 8 Afwii_...--| 2134 23%4| 4.900) 23 Mar| 244 
ay any hee ET teh eas POAT 102%4 104, | 1-106, 99  Mar| 101% Mar | Beleher Divide i0c| ic | le 2c | 24.500} le Jan| 2c 
Pub Serv Corp of N J pt_-| 10074] 100% 10014) = 100) No S| 11" Mar | Belcher Extension__--- 2c | 2e 4e¢ | 17.000} 2c Mar| 7e 
Pyrene Manufacturing..10) 11, | 11 11, | |, 100) Of Jan| 48¢ Jan | Big Ledge Copper Go.-.-5| 20¢ | 19¢ 20¢ | 16,000 15¢ Mar) 290 
ee See © Aa....- . " 318g 3% 16,500 2” Jan 3% Mar | Booth Mining------ eae Ree 4c 4 yoo one r= o— 
EE ‘ - , ‘es 2c 2. € 
oe aoe =o2o 10} 20%) 20% 20%) 1.100) fois Mat| 84 Mar Boston & Montana Gorp 351% Orcs °2%| 55.400] 156 Mar| 5 
I So «= --= 3) a" % s00| I< Jan| 3 Jan | Boston & Montana Dev..6| 31c | 30c 36c |301,600| 30c Mar) 94e 
any A ta eaiatatataal 5] 2 | 2 uw 97%|  300| 974 Mar) 9734 Mar | Calumet & Jerome Cop..1) 23¢ | 23c zac | 5,200) 180 Jan) fe 
corconcoce - SW o°<"" r nada 22¢ Cc , 
Southern Coal & iron----5| 11, | 90¢ 1'4| 26.800) The Jan) 208 ar | Candalaria, Bilver-~-~--- t| 25¢ | 25e 28 | 40,000| 19¢ Jan| 30¢ 
Stand Gas & El,com._..50| 16%| 15 16%| 1,300 3 1 toh ys Mar | Cash Boy Consol___----- Aj......| Se & 5,000} 4c Feb; 6¢ 
Standard Motor Constr .10 5 4 5 1,900 33 % Mar 41% Mar Coniagas Min.....-.------|------ 1% 1% 800 1 yy Mar 1% 
Sterling Products w i--- - - - 41 | 38% 41%) 28,700 10% Marl @8%< Feb | Consol Arisona _.........| dc 9e¢ 4c | 12,000} 2c Jan) 4e 
Swift International. -.- - 15] 204) 19% 20%| 2,000 ° 5 ool _ Mar | Gonsol Copper Mines....6| 1%| 97¢ 15%| 4,200] 97¢ Mar) 1% 
Swift & Co._._..-.-- .100)------ 100 103 226 1 won = Mar Consol Nevada-Utah__.- Gannett 3c 3c 1,000 2c Feb 3c 
Tenn Ry, L&P,oom.-100| 2/4) 244 3/4) 4053| 10  Jan| 16 Mar | Copper Canyon....--..-i|------ 97¢ 1 $00] 900 Jan} ot. 
----------100)------ Cortez _. tte el| 93¢ | 900 93e | 22, aD 
Tob Prod Exports Corp..°)  5'4| 5's 15/4) 1.200) 7) Jan) gOie Feb Siediee Jacn Wdnnbna. ~~ 4c | 4c 4e | 1,000) 4e Mar| 4c 
S0de Bupyards Corp... |------ so +401 44  Jan| 5934 Mar | CressonConGoldM 4&M-1|__.--.| 2% 2!5%| 1,500} 2% Jan| 3 
Union Carb & Carb... --- *)------ 59% 5974 1°0 5 Mar 814 Feb | Crystal Copper, new ee aincaiiae 90c 90c 100} 55¢ Jan| 90c 
United Prot Sharing new 1) 54| 5% B18) 3500, 4% Jan| 6 Feb | Divide Extension.......- ne 15e 16c | 3,500) lle Mar| 2ie 
Un Retail Stores Candy..*| 5 5 5%) 2.000; 125% Febl 20% Feb | Dolores Esperanza_----- 5 1%) «1% «21%| «2,900) 82c Feb) 1% 
U 8 Distrib Corp, com . .50| - ----- es 8): = 14% Jan | Dome Lake M & M__.---|------ 12ec 12¢ | 1,000} 2c Jan| 12c 
"a ae on He by 19.00/96 Feb|  1!¢ Mar | El Salvador Silver Mines_-| 4c | 4c — 8¢ 51,000 = oa 62 
coosenscanepccs-o-] 2 2 | See Y Sel att Shee | mee Sbeer............i------ 2c | 
US Metal Cap & Seal.-__.|------ 6 iM) ek oe OS ee i" 23e | 2ie 24e |101,600| 18e Jan| 320 
4) A eleneme —- ve 486 | 5:000| 10¢ Jan| 15e Jan | First National...------- 5| 75¢ | 70c 75¢ | 1, 00} 600 Feb| 760 
U 8 Steamship-.......-. 10} ------ 10c_ 11¢ 5,000 o% a 3 ¥eb | Gadsden Copper........1|_....-| 70¢ 70c 1000| 59c Mar| 75c 
Utah-Idaho Sugar--------|------ 3 3 109 40 so 61 Mar | Golden Cycle Min & Red..|__..-.| 80¢ 87¢ 200} 80c Mar 87c 
Van Raalte Co, Ine....-10) 57 | 52° 61. | 300] g5e Mar| 1% Jan | Goldfield Consol Mines.10/ 8 | 5e 10¢ | 26.700] 3¢ Jan| 100 
Wayne Coal. ..........-5)------ 90¢ 98sec 800 66c Feb 87 Jap Gold Deep Mines : 2c 2c 2c 4,000 lc Jan 2c 
Wess and Coamions.---o3)] 780 | 770 Oe te 6s De 7 Mar | Goldfield Florence. __---- i] 24¢ | 20c 25¢ | 28,900) 150 Jan| 28 
Western Knitting Mille..°)..--- 6% 6°) 3.000| 15¢ Mar| 80¢ Mar | Goldfield Kewanus.....- Ze 3c | 1,000| 2¢ Jan| 5e 
A he gee TT 15e 16 | 3.009 “6 Mat| 15 Mar | Goldfield Merger-.--.---1|------ le le | 1,000} le Mar| te 
hacia. aly ——y'g eee os 4) 4 SS coal 6 orl 67 Mar | Gold Zone Divide......- 11 9¢ | 9e 9c | 4,000} 86 Mar) 186 
*Rights— ee alii = Hard Shell Mining------ 21¢ 17¢ 23c¢ | 23,000) 15¢ = r 
dp hh: re en cee eee! ee eee . 43,000| lle aD Cc 
Kayser (Julius)& Co,wi..| 434) 2% 5 | 5,700) 50¢ Mar; 5 Mar Barmili pevets. ore-=- ibs - 7. ise | #3001 4% Jani 6% 
vases Seentene SS Hollinger ConsG M_..--5| 9%| 9% 934; 700| 7% Jan, 9% 
i , 16% Jan 18 Feb | Howe Sound Co....-.-.-.-- 1 3% 2% 3%) 6,300 2% Jan 3% 
Angio-American Oll...-£1) 1773) 174 1774) 1050/8455 Jan| 954 Mar | Independence Lead Min_.| 26¢| 17¢ 26¢ |114,000) 6¢ Jan’ 26c 
Buckeye Pipe Line--._- 50} - - - - - - 95 95 20 : % Jan ti a GE ary = 1c! 21c | 2le 2le! 1,000} 16c Mar| 32c 
Galena-Signal Oil com 100' 46 46 46 10} 40 Jan Fe Ma Jerome Verde level.....1 3% 3% 4 3. 00 2% Jan) 5 
y 4 sence M30| 101 | 100 102 139} "84 Jan| 106. ‘Mar | Jumbo Extension... ...-1 4c 4e | 2.000, 2¢ Jan| 4c 
ied ee pales 3 ar 
National Transit...-12.50| 274| 27 27%4| 500) .27 Mar’ 29% Feb | Kerr Lake. -..---.--:-5)------ $4 3°4) 3000; se Jan, 6¢ 
spear nce 273 | 270 273 3 Se Oe i Pee Cen i-""3e°| 3e  4e | 34,500; le Jan| 5e 
Penn-Mex Fuel meee wen BU ine ~~ 27 27 100) 17 Jan a4 ed M iicaene Mining eee 1 10¢ 10¢e 12¢c 9,000 5c¢ Jap 14c 
Oll & Gas. ....-. 100) - - ---- z557 «5557 10, 520 Jan| 563 -4 oe Copper...-..--- B| 29%) 28% 29%)! 1,900, 264% Jan) 32% 
Prairie Pipe Line_-..-- 100} - . - - -- 233 233 15| 224 Jan} 245 Feb | Magma Copper... --.--- S| 20%) 28% 2O5°| 40001 4c. Jan} 90 
ne eat Allee eR) Re + 1B) a eel eos Mar | Bdason Valley Mines.....5| 1%| 13 1%] 3,600] 134 Jam) 334 
es On = i iy Ps -* a 464°" wnnl aos* Mar | MeKinley-Darragh-Sav_.1| 23c | 19¢  23¢ | 33,500, lle Jan| 23¢ 
New stock : a al ee 78%| 76% 79%| 5,400} 77 Mar) 79% Mar | Mizpah Exten ot Tonopah. 8c oe = Le a p . 
Standard Oil of N Y_..100)--.---- 372 376 | 104| 341 Jan} 381 Mar | Mohican Be Ate MK > ‘8 12300 6% Jan| 9% 
Standard Oil (Ohio) -- .100) - ----- 395 395 15) 309 San 0 et | eee Lode Gopeer...i0| 12° | 13 12%| 900) 1156 Jami 146% 
ao 30c Feb| 60c Mar | National Tin Corp....-50c| 52c | 42c 52c | 56,100) 27¢ Mar) 670 
yr wi eee a el a a Sane 20 Jani 4¢ Jan | Nevada Ophir...-----..1| 32¢ | 29¢ 37c | 29,000 = — a 
Amer Fuel Oil, com:---.10, 30¢ | 20¢ 34¢ | 4,200, 20¢ Mar| 48¢ Feb | Nevada Silver Hills-.-...,)  3¢ | 3 Sc | 330001 2 Janl 2% 
niicnnede -10}----- - 2% 2% 500 1% Feb) 3 Jan | New tee Zinc "100! 142. | 142. 144 70| 142 Marl 147% 
Nat Gea, com-10| 10%) 9% 10%) 6.60, 8” Jan| 11% Mar | NY&Hond Rosario Min 10 5% 5%\ (100, 5, Jan 
Atlantic Loboe Ol. com__* 9% 9 9% 600, 8 Jan} 11% Mar | NY&Hond Rosario 5 26%%| 2614 6%| 5,200 5% Feb 
Big Indian Oil & Gas-.----|------ B0c 30c | 1,000, 30c Jan) S20 Jan | Niptatag Minas. .------- 10c. 10c | 1.000 5e Feb| 18¢ 
ne 15¢ 14c 19¢ | 54,000) 12¢ Mar) 29¢ Jap | Nixon Nevada eres * ie ~ 1000; 7e Mar| 10c 
Boston-Wyoming Oill....1) 65¢ 67c 73¢c | 22,200| 57c¢ Mar| 78¢ Jan {| Ohio ng a oeoaegoncomaucs= 32° 20 30 2' 500 3c Mar 
Brazos Oi] Corp-.-.....-.*|------ 1% 1% 100, 1% Jan) 2% Feb | Peterson atin & Genais 7c ve | 1000| 7c Marl Lie 
Carib Syndicate. ......... 4 3% 4 4,300) 3% Jan 4% Jap | Prince Cons pone = 3c | 22300 Se Jeni i8e 
Columbia Petroleum - - - ~~ 1% 1% 1%| 6,800; 1% Mar 2 Mar] Ray Hercules-- oy ey i : ; - ‘3001 +41 Feb 
Consolidated Royalties __ 1% 1% 41% 300 14g Mar| 144 Mar | Ray Hercules — hw : Se me Se | 27.000 a 
Continental! Petroleum. -5 ie 13% 15 on f+ a . Sie a Ga 19c 19¢ 1.000! 16c Jan| 2le 
one ae oy Re pean” a%| 3° 434 5,600 ua f a San Toy Mining | bis SS | 23,000, le Jan| 10¢ 
corecee 8 a, ee 
Creole Syndicate. ....._. 6} 2%) 2% 3 | 15,100; 1S % Jao} 3 Mar | Sierra Nevada, Mining ooh: zs = *& a i = 
Cushing Petrol Corp.--- 58) 8 | 3° 12° | Stool 8 eb] 03s Beb | Silver King Consol-....-i| 40¢ | 35¢ 45¢ | 14,000] 35¢ Mar| 50¢ 
paginas rel Sounss) Fie] Fle, HE.) Toes] TY Saal “ily Jen | Simon sliverstend.“----i|..n---| soe Bee | “3:00) 9s Heb| See 
RE ” "16 , “ MM wowworoeticccee- ‘ 
Fensland Oil. _-----...-- *| 93%) 9% 9%) 1, 9 Mar) 1134 Feb | south Amer Goid & Plat.-1 on = a yr tHe — 
Gilliland O1l, com._...-- *| 8%) 83 93) 10,000; 4 Jan) 9% Mar | Spearhead ---------- ‘ee 16c 16c | 1.000| 10e Jan 
Glenrock il eee eceeecene 10 1 95c 1% 9,400 836 Feb 1% Jap Standard Silver- Pow? 1 = 10¢ ¥ Re 1 le 60 000 2c Jap 
Granada Oil Corp, Cl A.10) - - -- - - 2% 2% 100} 24 Jan) 3% Mar | Stewart Mining-.-------- 1 Se  ~—-2e.:'|: 10,000 le Mar 
Hudson Oil...........-- 20¢ | 16c 4le |389,000}) 7e Jan) 50c Success Mining ---------4)------ 1% 1! "500| 1% Mar 
Imperial Oi) (Canada) coup} 99 98 101 390; 9734 Mar) 108 Jap | Superior & Boston--------)------ Oc” 55 | 6,300 Jan 
Petrol...eccccce 15% 15 16 20,800 14 Mar 16 Jab Teck Hughes See ee2o2eeeer""” 18 7 1% 1 % ‘900 1% Jan 
Ranger Devel_.1' 6lc 6le 70¢ 60c Mari 1 Jan ' Tonopah Belmont Dev-.-..1 % 
wr. oo 
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Minine (Conciuded; Par 


. of 
. Low. 


| Week's Range! 
Prices. 
Hin. 


Range st nce Jan. 1. 








~~ 


Quotations for Sundry Securities. 


All bonds prices are “and interest” except where marked “‘f.”’ 





Voleano Mining 
West End Consolidated 5 
White Caps rman 


Bonds 
Allied Pack conv deb 66 ‘39 
Certificates of deposit _ . 
Allied Pack 8s Ser B wi‘39 
— Mfrs ome 


sana Light & Trac 68.1925 
amer Tei & Tel nono 











Can Nat Rys 5s wi_._1925 
Oanadian Pac Ry 66..1924 
Centra) Steel 86 w 1... 1941 
‘Charcoal Iron 8s... 1931 
Cities Serv deb 7s, ser C °66 
Ooi Graphophone 8s . 1925 
Certificates of deposit. _- 
Consol Gas N Y 78. ..1922 
Oons Gas F1L & P Balt 78°3 ' 
Consol Textile 
Consolidation Coal 58.1950 
Copper Exp Agsn 86__ 1923 
% notes Feb 15...1924 
8% notes Feb 15...1925 
Cuban Tei ist eee 


Del & Hud Co 5%s-_-_ .1937 
Empire Gas & Fuel 6s .1924 
Federa) Land Bank 56_ 194! 
Gair (Robert) Co 7s8.w.°37 





Laclede Gas Light 
LibbyMcNelll& Libby 70°33 





Liggett-Winchester 7s 1942 
‘Lukens Steel 8s 

Manitoba Power 7s... 
Marland 0117 «Ke 1921 
Melbourne E 8 Co7 481946 


Mo Pac 6s Ser D w i__1941) 


Worth Amer Edison 68.1952 
North Ohio Tr & L 68_1947 
Philadeiphia Co 68___ 1944 
Phila Electric 66 941 





Phillipe Petrol 7 \se___1931 
Procter & Gamble 7s_ _ 1922 
Public Serv Corp 7s w i 1942 
’ 1942, 
Gears, Roebuck & Co 7s ‘22 
7% se notes. Oct 15 ‘23 
Shawsheen Mills 7e__ _ 1931 
‘Skelly Ol! 7s 1931) 
Sloss-Sheffield 8 & I 66 1929 


Bouthw Bell Telep 7 

Stand Oil of N Y deb 63433 
7% eer gold deb___ 1925 
7% ser gold deb___1926 
7% ser gold deb_..1927 
7% serial gold deb_ _ 1928 
7% serial gold deb__ 1929 
7% serial gold deb_ _ 1930) 
7% ser gold deb___1931 


Tidal Osage Oi! 76. ___ 1931 

Toledo Edison Co 78 w 1941 
United Oil Producers 8s °31 
United Rys of Hav 7s Re 


Western Elec conv 78.1925 
“West States G&E 6s w i .”47 
Winch Repeat Arms 7 «s'4! 
Foreign Government 
and Municipalities 
Argentine Nation 7s_.1923 
§ Frankfort 4s...._..._-. 
French Govt 4s 

5s 


19 80 

Porto Alegre(C) Brasil 88'61 

Russian Govt 6\s____1919 
tes 


54s 


Soissons (City) Franc 6s ‘36 
Switserland Govt 5s 1929 





60c 


1% 
3c 


27% 
3% 
lc 

49c 
1! 
4c 











i464 109% 








101 | 101° 


1% 


55e 70¢ 
1, 115% 


106 
¢ 100% 102,000 


63c 
1% 
115% 

4c 




















27%: 
3% | 
2c 
55c 
113% 
5¢ 


1% 


72 

56% 

87 
102% 
103% 














$ 
$45,000 
34.000 
3 000 
14,006 
2,000 
70 000 





101%| 58.000 
101%| 6. 06 
102%} 34,000 
103 %| 57,1 00 
99 | 59,000 
104 |124.000 
103%%| 40 000 








102 52,000 
70 4,000 
101% |122.00C 
102% | 
109% 
99% 
101% 
100 
94 
92 


4 
39% 








98 15, 

ta 210,000 
7,0 

101% 22,000 

99 

105%; 31,000 
3 


103% | 37.060 
104%) 20,000 

















66, 000) 
261,000 
2,000) 
80,000; 
| 
324.000; 
g10,000, 
10,00 | 
50,000) 
26. OO) 
22,000 
SY OOD 
75. 00 
42.°00 
95.000) 
258.000 


93% 
100 


99% 
1 





101% 


95% 


. Mar. 


High. 
ane Jap 
Feb 


ne, Feb 
5e Jan 
10¢ Feb 

Jan 





Mar 

Jan 
Mar 
Mar 
Mar 
Mar 

Jao 

Jan 
Mar 
Mar 
Mar 


Jan 
Mar 
Jan 
Jan 
Jan) 
Jap 
Feb) 





Jan’ 





* No par value. 


Gend. g Ex-rights 
Mar 1,000 marks. 


t Odd lote. 
additionai transactions will be found 


s Ex-stock dividend. 
g Marks. £& Correction. 


i Listed on the Stock Exchange this week, where 
o New stock. @ When issued. 
t Dollars per 1,000 lire. flat. 


s Ex-divi- 
§ Dollars 








Standard Oi!) Stocks Par 
Anglo-American Oil new. £1 
Atlantic <span 

Preferred 


Borne Scrym ) 
Buckeye Pipe Line Co_.. 50, 
Chesebrough Mfg ules 


Continental! Oll 


Cumberland Pipe Line. .100 
Eureka Pipe Lipe Co_..100 
Galena Signa! Oil com... 100 

Preferred old 100 


Illinois Pipe Line 00 
Indiana Pipe Line Co... 50 
International Petrol.(no par) 
National Transit Co__12.50 
New York Transit Co... 100 
Northern Pipe Line Co-. ot 





Ohio O11Co 

Penn Mex Fuel Co 

Prairie Oll & Gas 

Prairie Pipe Line 

Solar Refining 00 

Southern Pipe Line Co... 100 

South Penn Oil 100 

Southwest Pa Pipe Lines.100 

Standard Oil (California) 25 

Standard O11] (Indiana)... 25 

Standard Ol] (Kansas) . ._ 100 

Standard Oil (Kentucky) 100 
New wi 25 

Standard Oi! (Nebraska) 100 

Standard Ollof New Jer. 25 
0 PE: 100 

Standard Ollof New Y’k.100 


Bid. 


17%, 
920 


Standard Oil (Ohio) ....100| 4090 
Preferred 100 


Other Oil Stocke 
Imperial Oil 
Magnolia Petroleum. ._.100. 
Merritt Oil Corporation. 10) ¢ 
Mexican Eagle Oil 
Midwest Refining 


Tobacco Stocks 
American Cigar common.100 
Preferred 00 


1 
Amer Machine & Fdry__100 
American Tobacco scrip... 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Conley Foil ne! par) 
— (Geo W) Co, com.100 


100 
Imperial Tob of G B & Ire. . 








Johnson Tin Foil & Met.100 
MacAndrews & Forbes... 100 
Preferred 100 


100 
Porto Rican-Amer Tob... 100 
Scrip 
Reynolds (R J) Tobacco. 25 
Tobacco Prod Corp 8% scrip 
7% serip._. 
Universal Leaf Tob com. 100 





Preferred 


Preferred 
Rubber Stocks (Clevel 
Firestone Tire & Rub,com.10 
6% preferred 


Gen’! Tire & Rub, com.. = 


1 
Goodyear Tire & R, com.100 
Preferred 
Prior preferred 100 
Goodyear T&R of Can pf 100 
Miller Rubber 100 


Swinehart Tire & R,com.100 


Sugar Stocks 


Cent Aguirre Sugar com. 20 
Central Sugar Corp.(no par) 


00 
Cupey Sugar common... 100 

Preferred 100 
Fajardo Sugar 





100 
Federal Sugar Ref, com.100 
Preferred 100 
Godchaux Sug Inc... (no par) 
Preferred 100 
Great Western Sug, com.100 
Preferred 100 
Holly Sug Corp,com(no par) 
Preferred 100 
Juncos Central Sugar._.100 
Nationa! Sugar Refining _ 100 
Santa CeciliaSug Corp, pf.100 





Savannah Sug, com.(no par) 
Preferred 100 

West India Sug Fin, com.100 
Preferred 

Industrial &Miscellaneous 

American Hardware__..100 

Amer Ty pefounders,com. ~ 


Preferred 
Celluloid Company 
Childs Co, com 


l 
duPont(E 1) deNem&Co.100 
Debenture stock 100 
Havana Tobacco Co....100 


100 
Ist g 58, June 1 1922_J&D 
International Salt 
International Silver, pref 100 
Lehigh Valley Coal Sales. 50 
Phelps Dodge Corp 
Royal Baking Pow, com. +e: 
l 





Singer Manufacturing... 100 


97 








94 
67 
170 
107 
4 


/100 


Ask, 
1753 
50 


Joint. Stk. Land Bk. Bond 
Chic Jt Stk Land Bk 56. 1939 
58 1951 opt 1931 
54s 1951 opt 1931 
RR. Equi ts—Per ny 
Atch Topeka & Santa 
Atlan Coast Line 68 & 
Baltimore & Ohio 4s 
Buff Roch & Pitts 48 & 4 
Equipment 68 
Canadian Pacific 4s & 68... 
Caro Clinchfield & Ohio 5s. . 
Central of Georgia 4s... - 
Central RR of N J 68 
Chesapeake & Ohio 68 & 6s 
Equipment 58 
Chicago & Alton 4s, 56... 
Chicago Burl & Quincy 68... 
Chicago & Eastern Ill 5s... 
Chicago Ind & Louisv 4s. 
Chicago 8t Louls & N O 56... 
Chicago & N W 4s 
Equipment 68 & 64s... 
Chic R I & Pac 4s, 58, 6s) 
Colorado & Southern 58, 68. 
Delaware & Hudson 6s 


Great Northern 68 

Hocking Valley 4s, 58 & 68 

Illinois Central 4s, 58 & 68 
Equipment 7s & 6s... 

Kanawha & Mich 4s, 66.. 

Loulsville & Nashville 58... 
Equipment 68 & 6s..-- 

Michigan Central 56, 68... 

Minn St P&8SM 4\s& 5s 
Equipment 64s & 7s..-.- 

||Missouri Kansas & Texas 58 

Missouri Pacific 5s 
Equipment 66 & 6s_..- 

Mobile & Ohio 4s, 56 

New York Central 4s, 56. 
Equipment 68 & 7s 

N Y¥ Ontario & Western 4s 

Norfolk & Western 44s_... 
Equipment 68 

Northern Pacific 7s 

Pacific Fruit Express 78... 

Pennsylvania RR 4s & 4s. 
Equipment 68 

Pitteb & Lake Erte 66 & 6s 

Reading Co 4s 

St po 4 Iron Mt & Sou 56. . 

St Louis & San Francisco 56. 

Seaboard Air Line 4s & 5s. 

‘Southern Pacific Co 4s... 
Equipment 78 

Southern Ry 448, 56 & 66... 

Toledo & Ohio Central 48... 

Union Pacific 7s 

Virginian Ry 6s 














Public Utilities 


Amer Light & Trac, com. 100 
Preferred 100 
Amer Power & Lt,  - 


Preferred 
Amer Public Util, com..100 
Preferred 100 
BlackstoneValG .&E.com 50, 


Carolina Pow & Lt, com.100 
Cities Service Co, com... 100 
Preferred 100 


Elec Bond & Share, pref. 100 
Federal Light & Trac...100 
ferred 00 


erred 
First Mtge 5s, set 3a 
8 f g deb 7e 1935.._M&N 
Northern Ohio Elec.(no par) 
Pre ferred ge 


Preferred 100 
Pacific Gas & El, 1st pref 100 
~~ Sound Pow & Lt..100 


00 

_— M 7s 1941...M&N 

Republic Ry & Light...100 
Preferred 1 


00 

South Calif Edison, com _100 
Preferred 
Standard Gas & El (Del). 50 
Preferred oan 





erred 
United Lt & Rys, com... 100 
Ist preferred 100 
Western Power Corp. ...100 
Preferred 100 


Am Cot Ol! 68 1924..M&S2 
Amer Tei & Tel 68 1924. F&A 
6% notes 1922 A&0 
Am Tob 7% notes 1922M4&N 
7% notes 1 M&N 
AnacondaCopMints'30-28* 


Anglo-Amer O11 7 \8'25 A&O 
Arm’'r&Co7sJuly 15'30J&J15 
Deb 68 J’ne 15 '22._J&D15 
Deb 68 J’ne 15 '23_J&D15 
Deb 68 J’ne 15 '24.J&D15 
Beth 8t 7% July 15'23J&J15 
Canadian Pac 63 1924.M&S2 
Federal Sug Ref 66'24.M4&N 
Goodrich(BF)Co 78°25.A&O 
Hocking Valley 68 1924 .M&S 
Interboro R T 7s 1921._.M&S 
K C Term Ry 68 '28.M&N15 
6s Jwy 1931 
Laclede Gas 7s Jan ’'29_F&A 
Lehigh Pow Sec 68 '27_.F&A 
-||Sloss Sheff 8 & I 6s '29_F&A 
Swift & Co7% 1925.-A&O15 
7% notes Aug 15 1931-.-.-. 
Texas Co 78 1923 M&8 
'U 8 Rubber 7s 1930. F&A 





Amer Gas & Elec, com... 50 *141 
Preferred 


Short Term Securities—P« |" 





‘Utah Sec Corp 68'22.M&S15 
\'West Elec conv 78 1925.A&O0 








2 





ae 


SIBsssavarssreazssa: 
Or Ge Ga Ge Or Ge Gr Or Cn Gn Ge AQAaQaaanan Paa- a | 


POs 
_— ss 
nwmnocv 





SAMAA’ HOHNER Or 
SSSSSSERSSARSSSSSS 


rr OG Ce 
wAIUNNDI}AS 
Soucose 


ADBRAKRBID® 
SSSSSaNSE 


on 


042%, 
14lls 
Pble 
97 
85 
8 
24 
a69 
40 
195 
5934 
1212 
82 
2312 
53 
92 
19 
67 


103 
1712 


9734 
112 


*15ls ~ 


43 





lu Qle 


100 


SSVSSSRSSSeSssSsy 


SSS5S 


RAPA AAA AAAAAAHA ANAS AAATA MAE 
Bennewsessssssssnssssssasssssaas 


103ig 
1037 
103 


10133 
1015s 
10012 
987g 
100 
86 
1004 
1031s 
983g 
87 
94le 
1014s 
102%4 


10143 10153 


to 5lg 
Q9Y5x 
107 


0534 
100 
10714 





* Per share. 0) Basis. ¢@ Purchaser aiso pays accrued dividend. 
2 Nominal. 


J Fiat price. & Last sale. 


z Ex-dividend. y Ex-righte] 


eNew stock. 





Zuvestment and Hailroad Intelligence: 





columns the earnings for the period from Jan. 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
gan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
The returns of the electric railwaye 


are brought together separately on a subsequent page. 





ROADS. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Current 


Year. 


Current 
Year. 


Previous 
Year. | 


Previous 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Current 
Year. 





Current 





Akron Canton &Y_. 
Alabama & Vicksb. 
Amer Ky Express 
Ann Arbor 
Atch Topeka & 8 Fe | inuary 
Gulf Colo & 8 Fe_ February 
Panhandle 8 Fe__ February 
Atlanta Birm & Ati. February 
Atlanta & West Pt_| February 
Atlantic City February 
Atlantic Coast Line. February 
Baltimore & Ohie.. February 
B & O Ch Term... February 
Bangor & Aroostoek February 
Bellefonte Central. .| January 
Belt Ry of Chicage. February 
Bessemer & L Erie_. February 
Bingham & G urfield February 
Boston & Maine_.._. February 
Bklyn E D Term... February 


February 
February 
December 





Buff Roch & Pittsb. 3d wk Mar 


Buffalo & ae . February 
Canadian Na ys. 
Canadian Pacific - 
Caro Clinch & Ohie_ February 
Central of Georgia_. Feoruary 
Central RR of N J_. February 
Jent New England. February 
Central Vermont... February 
Oharleston & W Car February 
Ches & Ohio Lines_. Fe>ruary 
Chicago & Alton... February 
Ohic Burl & YVuinecy_|! «aur, 
Chicago & East Ill__| February 
Chicago Great West|February 
Chic Ind & Leuisv__|February 
Chicago Junctien__| February 
Chic Milw & St Paul February 
Chic & North West_| February 
Ohic Peoria & St L.\January 
Chic RI & Pac. .|February 
Chic RI & Guif__|January 
Chic St P M & Om.'February 
Cine Ind & Western| February 
Oolo & Southern. . 
Ft W & Den City. February 
Trin & Brazos Va) January 
Wichita Valle _..| February 
OCumb Vall & Muort_|Feorucary 
Delaware & Hudsen February 
Del Lack & Western) February 
Denv & Rio Grande) January 
Denver & Salt Lake| January 
Detroit & Mackinac! February 
Detroit Tol & frent_| February 
Det & Tol Shore L__| February 
Dul & tron Range_-_| February 
Dul Missabe & Nor_| February 
Dul Sou Shore & Ath3d wk M: 
Duluth Winn & Pac January 
East St Louis Conn_' February 
Eastern S 8S Lines -| February 
Elgin Joliet & Kast.| February 
El Paso & Sou West. February 
Erie Railroad February 
Chicago & Erie_-_|February 
NJ&N Y RR-_--|Fepruary 
Florida East Coast_|February 
Fonda Johns & Glov! February 
Ft Smith & Western February 
Galveston Wharf-_.-_| January 
Georgia Railread- -- 
Georgia & Flerida-.- 
Grand Trunk Syst- - 
Atl & St Lawrence 
Oh DetCanGT Jct 
Det G H & Milw- 
Grand Trk West- 
Great North System 
Green Bay est _ 
Gulf Mobile & Ner_| February 
Gulf & Ship Island_| January 
Hocking Valley....| January 
Illinois Central__._'February 
Internat & Grt Nor_|February 
nternat Ky of Mo. Jaguary 
tan City Mex & Jr|January 
.O Mex & O ef Tex lanuary 
ransas City South_| February 
Texark & Ft Sm--|January 
Total system...) February 
Kansas City Term. -_| December 
Kan Okla & Gulf___|January 
Lake Sup & Ishpem_| February 
Lake Term Ry _ ---.-.| February 
Lehigh & Hud River| February 
Lehigh & New Eng_-|February 
Lehigh Valley February 
Los Ang & Salt Lake| January 
Louisiana & Arkan_/|February 
Louisiana Ry & Nav|January 
Louisville & Nashv_| February 
Louisv Hend & St L| January 
Maine Central February 
Midland Valley February 
Mineral Range-- 











January 
Januiury 


February 
January 
January 
Febpruiury 
February 
January 











2d wk Mar 


3d wk Mar 
3d wk Mar 3 


-|3¢ wk Mar 


3d wk Mar 


3d wk Mar 





nN GOO 


92,347 
2, ay" Phin dF 


o 
> 
Qo 


> © 
Se Nee mo 


POMWOOHO— WEA 
OPUIDSNOUNDOSOS LSS 


1,386,829 
1,548,599 


Wo =O 
D2 WO GS 


& 
159,019 
230,141 


14624 2583 


106,941 


215,09 18 
6 006 666 6,322 ,.951,11,300,710 
15033 672) 14165 art 29,303 432) ¢ 








nits Y32|" 


1 rth arals 


2 561 139) 2,184 027 | 4, 985 
Lite?) 14/1.3999 SOO) TL .ob 


18 2 | 


— 


S 


ome: Se SS eee 


HOP ROKN—SNKSKS 
— 
- 


bo 
>We 
QSonNo~ 


AO WO 


—_——e ol) 
ies 
— — 
~ 
~~ 
~ 
o ¢ 
~~ 


a 
S= S et 


9.549 


ON" 


38) 





29: 938 .2 
003 10787230 22,715,101 2 
01 ‘660 1,406,563 2, ‘one’ 020 


‘259.805. 
107 442 
196.631 
182.062 





9/1, 640, 765 


x . 
78,946) 314,535 
263.416 469,667 
21001 807 | 16004. Sue 
5,49 896,859 
15356 003 12,398 .641 
2.119 851' 3,113 092 
636,904/ 1,058,626 
299,042) 547 839 
184,426) 341, 570 
"703 436.740 


181 04 
111063 | 
7.445 


410,607 
1,376,649 
7.101 


-. 
—) — 

mODWD WS HE 

NIRS - 


serge oS) 
Seats 





5.271.089) 12. 


2,119,674) a" } 
1 ‘B12 2 644) 
i 090: 648) 2 
372,645 


¥ —_ 
CI Qo U es Oe 


7 
- 


5 tp wan join= Om ind Nay 
10 Ve IRN eS 


Send ORO: 


395. 340 17, 100. Q: 
503.2 579) 4170 B12 
064,651) 3,893,668 
245. ‘67 1| 669,495 
489, 161) 4.644.028 
799,292, 1,351,838 
247. 9! DS | 


2038 558 
| 7,221 ‘609 


—~ 
Jt 
~] 
a 
— 
= 
-— 
~ 


11029'3 79) 


58.078 8.085.393 14:83: 


796 328 
107,108 








208,280, 
2.987 | 
169.370 
428, 902 
741.835 
29) 10,528, oo 
1.473.540) 
455,940! 
239.200! 


203. 243 | 
3,073 446 


ow = OnE. 


hobo 


464.512) 
198,810) 


—_ — 
ro A PDO 


tS 


19 


4 


, 7! 
949 6,168,813) 12.266. 5. 4 3 13, 
979) 2,981 375) 2.331) 2. 


qn 


7. 


Ww 


ve eano~a dom mNOCSR aK Dam atest 


COUN AUIAo® .~wL> 


MIDE IN DOIN St NII 


3, 
3, 


moO Ww 


ll, 


79' 17,678,068 18, 66. 


eS 


PE = 9 A AE 
io wt Grn DOivrOTS 


RANSAD 


-~-* 
-_ ~ 


Sey. 
NIK PP or 

Ww S L 
RUIN ? ¢) =>) 
INS wON- 


in NOD vp PO RiN— ON 


~ 


“IW WASNWUNOWOTewe _ 
west “>: ? 4) 
Snmwe 


wae 


’ 


DD we OO OIA CO 


= 
- 
= 


— 
~ 
VID VINX 


me OT 


De OVS DOW Ke W O 
= 


~ ~ 
= — 


NW y ~1~100 


SIR DODNDO COO DOVIUO—-O PSUs 


Y 


tee OS OO KONO 


SNDH—H tea! 


~ ~*~ 
-_— 


“~ 
w~ 


UMN 


‘ ‘ 


~ ND OCIrw ol 


Nm tints OOOWS 


DDD me ee OT 


COO Ww 


wwubo— 6 
Cro or DN De Se 


PIS HW OS 


>: 
Cn> — 
- 


ur 
OWN AAO UN © AW Dm bo 


SUR OR Ro = KOPOO— 
m= PIGON ~ 


_ 


NAAN Ree WOH DONE 


WHEN ents 
RO— Ui 


9 SIN 208 00 — a by 
© 


— owe oO 


~] 
>O~] 


wed eer oOt 


— 
—s 


Ach Seo 





NYN 





NY Susq 

Norfolk " Bouthern. 
| Norfolk & Western. ‘February 
'| Northern Pacific. __|February 


‘| Penna RR and Co- 





Port Reading 





| Staten Island 
Tenn Ala & Georgia 3d wk Mar 








Missouri Kan & Tex 
Mo K & T Ry of Tex 
Total system___- 
Mo Kan & Tex Sys. 
Missouri Pacific. ___ 
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Colum & Greens 
Monongahela Conn- 
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Nevada Northern_. 
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January 
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Northwestern Pac_. January 
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Cin N O & Tex P_| February 
Georgia Sou & Fla| February 
New Orl & Nor E_| February 
Northern Ala_ ___\February 
Spokane Internat__ January 
Spok Port! & Seattle January 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current | 
Year. 





Current 
Year. 


Increase or 


Increase or 
Decrease. % 


Decrease. 
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vrgscoue | 
| Year. 


Weekly Summaries. Monthly Summaries. 


Prev. Yr. 
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Latest Gross Earnings by Weeks.—In the table which —Gross from Ratiway— —Net from Ratlway— ——Net afier Tares— 
follows we sum up separately the earnings for the third week — 1921. os 0 2 ss. oe 

¢ March. The table covers 19 roads and shows 2.02% | chicago Ina & Louisville— 

ecrease in th o ver the same week last vear. February _. 1,204,058 1,090,648 296 ,608 105,983 242 545 59,7 
@ aggregate o 5 From Jan 1 2,350,550 2,320,443 520,541 217.953 415.199 125'418 
y Chicago Milw & 8t Paul— 
Third Week of March. 1922. 1921. Increase.| Decrease. February -.10,402,775 10,152,245 293,108 —50,188 —510,883 —770,708 
& $ $ 3 From Jan 1 21,275,022 21,739,901 930,268 —211,939 —677,171—1,653,194 

Buffalo Rochester & Pittsburgh - 386,265 283,625; 102,640; +... Chicago & North Western— 

Canadian National Railways___| 2,341,763) 2,379,968) - __--- 38,205 February ._. 9,897,064 10,656,697 1,124,419 368,588 385,893 —412,026 

Canadian Pacific____._.______- 3,097,000) 3,211,000) -___.- 114,000 From Jan 1 19,871,881 22,446,293 1,793,276 —28,640 321,827—1,591,229 

Colorado & Southern_______--- 438,421 Gs: sexsste 50,740 | Chicago Rock Island & Pacific— 

Duluth South Shore & Atlantic. 80,152 EE. animate 11,749 February i 8,532,715 9,395,340 1,257,171 1,301,079 730,883 829,699 

wan runk of Canada____-_. om Jan 1 17,100,851 19,835,567 1,919.45 . ' ‘ ’ 
Grand Trunk Western... __. |) 1 930,118] 1,750,890; 179,228' ____- ch a a a. 
Detroit Grand Hav & Miiw_| | icago St Paul Minn & Omaha 
oe, Steed a | February _. 1,921,077 2,064,651 235,134 —105,086 106,055 —235,902 
seesesecaces From Jan 1 3,893,668 4,464,836 294,671 65,995 40,165 —201,21) 
Minneapolis & 8¢ Louis. _227~) 337,809] 3411164, 22727 | 31655 | Cincinnati Ind & Western— 
s & St Louis______- 337,509 > Samaras ‘ 
ee ees | ° | “February. 349,416 245,671 45,067 —51,217 31,825 —66,577 

Mobile & Ohio__.____________ 327 059 RR a | 32,298 From Janl 669,495 542,562 66,807 383,660 87,791 —116,640 

Nevada-California-Oregon _-_-_-- ,432 Se 8 esapend 1,823 | Colorado & Southern— 

St Louls Southwestern_______- 494,323 440,051 SO.S6S anodea February .. 978,526 993,525 248,090 111,007 183,790 27 ,006 

— pyre A . ores 3, ah 3 Ad 5.008 he oor | 204,165 From Jan 1 1,880,358 2,372,722 336,014 497,754 207,270 339,706 

ennessee Alabama rgia - - 2, OOF, = 4il) -- -- - Fort Worth & Denver City— 

Texas & Pacific__-....--.-..-- 528,995} 698,367) ..---- | 169,372] February. 679,007 799,292 176,308 178,788 144,188 146,925 

Western Maryland----~----.-- 350,957; 332,967; 17,990) --.---- From Jan 1 1,351,838 1,805,505 301,259 345,182 287,475 282,388 

‘ Wichita Valley— 
sn tes ens 13,426,315/13,702,924| 354,341) 630.050 | February.. 92,929 122,549 17,892 25,751 12,001 + —s«:19, 589 
0 . From Jani 198,810 279,812 40,705 45,537 ) 34,56 
Net Earnings Monthly to Latest Dates.—The table | Colorado & Southern System— 
following shows the gross and net earnings with charges and | Feary er oes ge ete wnnnne nae ne rik fe ye 
+ . . . ° ’ ’ ’ ee ee P) ’ 
surplus of STEAM railroad and industrial companies | cups rR— 

reported this week: January ... 1,016,622 1,606,385 317,245 368,028 -..... -----. 

—Gross from Ratlway— —Net from Ratlway— ——-Net after Tares— From July 1 5,917,832 8,497,481 933,106 —4€47,785 aecoee 8 <oe~~ 
1922. 1921. 1922. 1921. 1922. 1921. Ferr’ carril de Camagues y Nuevitas— 

$ $ $ x $ $ January ... 152,018 180,909 73,134 I Sa oe 
Akron Canton & Youngstown— From July 1 828,415 992 ,004 ence 6™=—Ee0ltC eet we 

February .. 159,019 78,946 73,106 2,757 64,106 —6§,243 | Cumberland Valley & Martinsburg— 
From Jan 1 314,535 173,257 141,476 7,247 123,476 —10,753 February _. 104,369 115,517 49 084 37,791 45 883 35,017 

February _.. 230,141 265,416 24,360 —5 ,456 4613 -—13,388 | Delaware & Hudson— 

From Jan 1 469 667 581,798 47 409 4,007 9,155 —19,365 February .. 3,807,685 3,578,416 984,112 —10,962 898,438 -—95,049 

Ann Arbor— From Jan 1 7,221,609 7,660,763 1,474,134 302 ,620 1,319,248 75,823 

February - 356,512 300 337 85,945 5,860 66,745 —11,645 | Delaware Lack & Western— 

From Jan 1 710,443 763,828 117,482 51,444 78,969 16,434 February .. 6,072,949 6,168,813 1,401,665 421,288 $24,504 41,098 
February _.12,375,461 13,863,737 2,627,831 893,312 1,604,502 —64,718 | Detroit & Mackinac— 

From Jan 1 124774,102 29,229,740 4,561,734 1,789,833 2,548,766 94,275 February --. 91,953 120,943 -—33,715 -—25,208 -—44,715 -—34,431 
Gulf Colorado & Santa Fe— From Jan 1 195,217 241,227 -—71,418 —64,268 -—93,422 82,881 
February __ 1,497,701 2,119,851 —18,864 101,973 —92,562 24,778 | Detroit & Toledo Shore Line— 

From Jan 1 3,113,092 4,628,897 —116,875 346,224 —202,021 194,898 February - 361,397 181,460 241,147 46 ,807 200 ,147 36 ,807 
Panhandle Santa Fe— From Jan 1 629,256 390,844 348,914 159,440 320,914 139,440 
February _.. 530,142 636,904 45,217 —59,428 22,325 -—77,802 | petroit Toledo & Ironton— 

From Jan 1 1,058,626 1,318,164 5,454 —149,662 —40,234 —186,530 | ebruary _. 337,380 508,666 —216,597 —175,070 —281,300 —184,458 

Atlanta Birm & Atlantic— From Jan 1 6,453,669 5,220,605 1,046,908—1,0906,584 888 ,152—1,206,750 

February _. 274,087 299,042 —48,960 —147,491 -—-68,026 —168,032 | pnuluth & Iron Range— 
FromJanl 547,839 675,183 —113,595 282,845 —152,072 —319,548 February .. 93,282 260,618 —161,783 —149,710 —167,990 —170,753 

Atlanta & West Point— From Jan 1 193 ,070 459,268 —311,376 —340,249 ~—324,124 —373,476 

February _. 160,008 184,426 7,420 5,784 —1,928 —9,981 | nututh Missabe & Northern— 
From Janl 341,570 416,061 17,212 37,505 —1,309 6,472 February _. 98,430 208,037 —258,449 —409,505 —-321,562 —-424,086 

Atlantic City— From Jan 1 224,685 425,180 —498,690 —735,293 —606,978 —764,505 

February ._. 215,099 186,703 —42,106 —116,996 —61,354 —134,887 | past st Louis Connecting— 
From Jan 1 436,740 403,849 -—20,005 —233,816 -—58,525 269,593 February _. 131,302 115.445 54.063 12,940 49.009 10,275 

Atlantic Coast Line— From Jan 1 263,115 256,775 102,086 27,544 91,978 22,255 

February .- 6,006,666 6,322,951 1,835,644 1,096,255 1,576,125 844,822 | yastern Steamship Lines— 
From Jan 1 11,300,710 12,774,093 2,947,996 1,780,489 2,432,024 1,277,880 February .. 230.681 157.424 —28.729 —45.57@ —53.883 —67,973 

Baltimore & Ohio— From Jan 1 469 ,664 325,015 —61,389 —107,561 —110,415 —152,223 

February -_15,033,672 14,165,359 2,983,723 920,130 2,327,341 355,746 | ruipin Joliet & Eastern— 

From Jan 1 29,303,432 32,021,511 5,457,558 2,827,545 4,138,575 1,635,753 February _. 1,644,366 2,156,699 711.742 729.424 680,493 678,005 
Balt & Ohio Ch Term— From Jan 1 3,112,006 4,759,320 1,207,745 1,717,703 1,042,599 1,578,544 

February _. 209,522 181,546 7,672 —23,961 —30,683 —58,487 | £1 Paso & Southwestern— 

From Jan 1 410,607 393,773 18,194 —50,957 —58,823 —117,039 February .. 786,549 1,029,579 236 306 197,546 137,132 92,984 

Bangor & Aroostook— From Jan 1 1,540,490 2,117,348 457 233 273,474 264,782 64,454 

February _. 698,080 711,063 225,397 118,337 183,667 82,243 | pre Railroad— 
From Jan 1 1,376,649 1,417,235 448,762 187,496 367,176 112,398 February .. 7,658,078 8,085,393 1,240,121 588,341 963,726 227,814 

Belt Ry of Chicago— From Jan 1 14,835,328 16,485,014 1,631,395 33,281 1.163,029 —568,335 

February .. 495,621 373,370 182,583 80,518 151,209 53,523 | Chicago & Erie— 
From Jan 1 932,055 830,167 304,930 131,083 241,462 79,321 February .. 842,538 796 328 157,476 —37,657 103,806 —81,407 

Bessemer & Lake Erie— From Jan 1 1,692,916 1,671,959 282,108 -—~179,304 180,886 —226,807 

February _. 579,384 848,261 —10,611 —203,419 —43,500 —219,958 New Jersey & New York— 
From Jan1 1,139,188 1,858,897 -—99,145 —243,516 -—164,738 -—-276,586 February .. 113,553 107,108 15,393 —3 976 12,393 —6,898 

Bingham & Garfield— From Jan l 228,507 221,920 21,820 1,041 15,810 —4,798 

February -- 9,618 20,575 —21,538 —16,401 —27,300 —20,445 | pFrie System— 
From Jan 1 19,500 44,087 -—47,761 -—29,711 -—-53,852 —37,828 February .. 8,500,616 8,881,719 .-.--. ------ 1 067,632 146 ,406 

Boston & Maine— From Jan 1 16,528,244 18,156,972 ...... } .--.-. 1,343,915 —-835,142 

February .. 5,925,754 5,778,757 774,608 -1,046,420 611,305 -1,300,356 | porida East Coast— 
From Jan 1 11,695,299 11,899,020 1,034,710 —2,134,469 708,098 -2,641,368 February .. 1,443,149 1,640,765 640.243 641,142 591,315 593,623 

Brooklyn E D Terminal— From Jan 1 2,652,685 3,190,212 996,345 1,108,424 897.661 1,013,338 

February _.. 127,168 103 ,034 50,560 28,319 44,211 21,430 | Ft Smith & Western— 
From Jan 1 242,078 189,501 90,079 45,306 77.381 32,173 February .. 107,493 141,172 2,966 —19,427 —2,858 —25,031 

Buffalo Rochester & Pittsb— From Jan 1 216,844 326,242 5,125 -—29,881 —6§,567 —41,195 

February .. 1,297,711 1,112,440 287,516 8,826 252,516 —26,174 Georgia & Florida— 
From Jan1l 2,515,139 2,481,157 470,500 76,757 400 ,454 6,520 February .. 101,480 95,343 9.368 —21,945 8,083 —29,635 
Buffalo & Susquehanna— From Jan 1 193,152 196,420 1.728 -—65,721 —10,802 -—81,199 
February. 192,347 210,715 44,729 —15,392 41,479 —21,392 | Grand Trunk System— 
From Jan1 364,195 438,262 53,094 —51,347 46,594 —61,797 prt gt +g pe 

Canadian Pacific— February .. 323,222 337,160 84,142 9,557 67,198 —9 647 
February _.11,303,693 12,768,986 654,487 ee: ~~ cee! | lee ‘ From Jan 1 600,250 713,133 109,384 26 ,202 75,540 -—12,207 
From Jan 1 22,641,668 27,254,417 1,137,965 1,454,816 <..... —------ Grand Trunk Western— 

Carolina Clinchfield & Ohio— February .. 1,080,641 902,160 119,526 -~-25,671 56,370 -—76,742 
February .. 583,132 509,812 187,732 36 093 147,710 5,731 From Jan 1 2,093,422 1,266,100 159,359 —9 ,9045 33,126 —-112,196 

Central of Georgia— February .. 5,703,628 5,864,482 442,046 —183,902 -—51,894 —-947,322 
February _.. 1,647,207 1,786,300 306 ,845 93 ,349 220,825 3,45? From Jan 1 11,599,845 12,143,722 686,098 —641,886 —385,396 -2,472,050 
From Jan 1 3,154,094 3,575,211 421,132 71,762 254,361 —101,228 | Gu Mobile & Northern— 

Central RR of New Jersey— February _.. 314,137 339,544 70,825 3,928 53,535 —11,881 
: February .. 4,045,016 3,807,710 584,457 587,720 341,354 261,729 From Jan 1 643 ,965 727,128 135,309 23,875 102,021 —5,493 
. From Jan1 8,014,923 8,012,381 1,062,281 809,640 546,430 261,376 | yyinois Central— 

Central New England— February __11,516,003 10,787,230 3,332,387 1,963,352 2,306,272 1,378,826 
February .. 615,168 713,604 271,955 257 ,342 249 882 236,408 From Jan 1 22,715,101 23,665,429 5,842,258 4,691,112 8,887,460 3,268,355 
From Jan 1 1,143,242 1,374,217 382,959 368,511 338,822 326 689 [linois Central System— 
} Central Vermont— February ._12,817,288 12,518,240 *3,400,610 *2,263,770 2,258,215 1,574,428 
February .. 491,309 457,272 39,646 —122,461 22,692 —143,388 From Jan 1 25,425,970 27,277,623 *5,989,270 *5,206,691 3,801,364 3,574,007 
| From Janl 951,546 924,278 23,341 —286,476 —10,714 —328,304 | snternat’l & Great Northern— 
| Charleston & West Carolina— February .. 1,001,660 1,406,563 117,796 -—28,854 84,748 -—61,672 
February .. 239,102 253 ,566 32,942 —39,632 21,862 —49,67 From Jan 1 2,038,020 3,157,911 204,838 -—31,861 135,455 -——94,714 
From Janl § 475,596 508,050 50,868 —83,320 28,694 —103,375 | Kansas City Southern— 
, Chesapeake & Ohio— February .. 1,386,829 1,640,061 347 426 462,969 246 876 386 ,424 
February -- 6,980,645 5,271,089 1,712,943 -—-124,009 1,443,620 —-355,239 From Jan 1 2,715,925 3,406,400 660,672 945,729 459,118 791,320 
From Jan 1 12,870,187 12,397,187 2,565,495 612,496 2,328,388 149,379 Lake Superior & Ishpeming— 
Chicago & Alton— February --. 1,058 7,646 —52,472 —48,786 —57,830 53,982 
February _.. 2,561,439 2,184,527 712,901 8,997 637,598 —54,323 From Jan 1 2,987 17,701 —85,337 —101,902 —96,054 +-112,032 
PRs lh tll 4,734,527 1,151,735 188,338 1,001,121 64,716 Leke Terminal Ry— ye pre ae 
shicago & laste inols—- ‘ebrus 5s ‘ 5 39,578 56 33,242 —2, 
February .. 2,085,918 2,119,674 458,522 —99,725 373,319 —185,090 ee See 6 6 eee | a aan 2'316 
From Janl1 4,141,553 4,673,616 797,480 -—88,523 626,678 259,187 sahiets & Hudien in . 
eee ees canned 1.010.066 131.457 124,406 “February... 223,984 256,730 _74,130 47,510 63,952 31,808 
From Janl1 3,375,837 3,848.94) j§ <--<«-2 i i$=-< «c«ccce 35,979 178,753 From Jan 1 428,902 513,415 101,800 64,515 81,444 40, 7 
Y Junction— Lehigh & New England— 
aa > = _. 434,342 372,645 143,770 57,923 89,597 51,006 February _. 388,969 354,909 6,278 92,656 —9,175 77,203 
From Jan1 826,794 796,205 247,791 127,571 168,058 117,151 From Jan1 741,835 626,444 —56,089 80,477 —86,995 49,572 
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—<Gross from Ratiway— —Nea from Ratlway— —Na afier Tazres—— 
1 


922. 1921. 
$ 


5,517 829 
11,553 .790 


Lehigh Valley— 
February .. 5,392,208 
From Jan 1 10,528,299 

Louisiana & Arkansas— 
February .. 237,518 
From Jan 1 455,940 

Louisville & Nashville— 
February .. 9,078,606 
From Jan 1 17,678,068 

Maine Central— 
February .. 1,550,834 
From Jan 1 3,073,446 

Midiand Valley— 
February .. 323,985 
From Jan 1 643.481 

Minneapolis & 8t Louis— 
February _. 1,288,166 1.177.752 
From Jan 1 2,585,494 2,655,646 

Minn 8t Paul & Saulte Ste Marie— 
February _. 2,427,119 3,055,789 
From Jan 1 5,039,248 6,268,303 


M iasissippi Central— 
February .. 113,879 
From Jan 1 228,854 


Missouri Kansas & Texas— 
February _. 2,116,922 2,486,646 
From Jan 1 4,257,292 5,412,478 

Missouri Kansas & Texas of Texas— 
February _. 1,510,108 2,098,301 
From Jan 1 3,093,835 4,560,762 

Mo Kan & Texas System— 

February .. 3,737,071 
From Jan 1 7,589,737 

Missouri Pacific— 
February _. 7,420,605 
From Jan 1 14,889,935 

Mobile & Ohio— 
February .. 1,268,393 1,455,102 
From Jan 1 2,617,955 3,199,698 
Columbus & Greensvilie— 
February -. 95,704 
From Jan 1 216,852 

Monongahela Connecting— 
February -_. 107,803 
From Jan 1 200,989 


Nashville Chatt & St Louis— 
February ._. 1,501,493 1,627,123 
From Jan 1 2.957.616 3,383,452 

Newburgh & South Shore— 
February -. 169,045 116,111 
From Jan 1 268 529 277 356 


New Orleans Tex & Mexico— 
February _.. 216,868 249,868 
From Jan 1 434,486 551,130 


Beaumont Sour Lake & Western— 
February -. 179,959 264.615 
From Jan 1 333,753 520,347 


St. Louls Brownsville & Mexico— 
February .. 454,112 427,464 
From Jan 1 905,123 1,058,146 

New York Central— 
February _.24,612,557 23,599,010 
From Jan 1 49,182,905 51,017,937 
Cleve Cin Chic & St Louls— 
February .. 6,478,725 5,763,703 
From Jan 1 12,516,845 12.724,395 
Cincinnati! Northern— 
February .. 299.389 
From Jan 1 547 ,O75 
Indiana Harbor Belt— 
February .. 728,092 684,124 
From Jan 1 1,407,499 1,521,216 
Kanawaha & Michigan— 
February _.. 338,216 
From Jan 1 650,357 
Toledo & Ohio Central— 
February _.. 843,063 
From Jan 1 1,633,471 
Lake Frie & Western— 
February -. 700,451 
From Jan 1 1,382,707 
Michigan Central— 
February .. 5,532,241 4.715.548 
From Jan 1 10,809,285 10,844,045 
Pittsburgh & Lake Erie— 
February .. 1,832,315 2,189,814 
From Jan 1 3,608,588 5,165,380 
N Y Chicago & St Louis— 
February .. 2,279,555 
From Jan 1 4,313,290 
N Y Connecting— 
February .. 250,406 
From Jan 1 465,599 
N Y N iH & Hartford— 


249,137 
603,835 


8,520,179 
18,662 ,361 


1,731,083 
3,700,052 


337 ,967 
773,371 


82,295 
174,123 


4,770,365 
10,383 .035 


8,356 643 
17,908 ,983 


145,032 
315,860 


53.305 
144,383 


238 ,380 
491,861 


287 505 
653,492 


756,292 
1,643,767 


648,738 
1,431,023 


1,945,662 
4,210,699 


292,296 
584,113 


1922. 


881,722 
1,419,273 


42,870 
69,276 


1,224,668 
1,881,370 


184,005 
327 ,869 


119,413 
209 ,337 


225,887 
446,849 


—173 ,876 
—274,585 


13,534 
21,837 


787,765 
1,174,811 


407 ,658 
572,666 


1,209 ,053 
1,774,645 


1,121,414 
2,070,006 


273,981 
497 ,803 


—425 
21,775 


25,384 
47,077 


108 ,966 
102,940 


62,261 
78,265 


71,194 
150,305 


61,462 
81,805 


127 ,353 
258,538 


4,990,771 
9,951,817 


1,442,196 
2,506 .839 


110,674 
167,706 


265,126 
444,004 


94,444 
121,974 


155,752 
275,483 


104,674 
198,720 


995,805 
2,006 ,640 


— 276,039 
—571,874 


754,604 
1,126,119 


198,791 
318,599 


1921. 
g 


—321,113 
—576,651 


21,243 
95,332 


— 929,410 
-1,066 ,561 


— 36,351 
—87 ,737 


41,115 
78,291 


—40,640 
42,642 


—324,784 
—847 847 


1,656 
—4,003 


369,136 
729,750 


360,328 
750,945 


771,705 
1,584,767 


384 ,885 
1,104,995 


— 10,467 
128,793 


—12,969 
—6,380 


—17,041 
—42,238 


—13,888 
—35,756 


7,946 
21,966 


84.443 
169,019 


120,104 
208,177 


2,398 
159,210 


1,583 603 
2,956,350 


644.027 
1,738,613 


20 378 
35,845 


3,462 
— 35,159 


—113,133 
—179,061 


80,859 
30,162 


— 44,285 
—181,902 


237 .206 
1,079,353 


287 ,303 
630,013 


250,060 
808,405 


212,346 
403,167 


1922. 
$ 


642 ,074 
$72,932 


23 547 
30,489 


921,043 


1,273.625 


84,921 
129,723 


107 ,556 
185,740 


164,245 
322,182 


— 423 573 
—762,705—1,521 ,553 


7,268 
9,306 


666 468 
930 ,262 


358 657 
469,887 


1,027,587 
1,406,141 


730,715 


1,287,882 


209 .824 
367 ,962 


—6,095 
15,915 


23,297 
43,034 


73,813 
32,188 


50 ,028 
55,616 


71,194 
117,955 


57 582 
74,945 


111,083 
229,383 


3,442,578 
6 ,866 ,862 


1,087,165 
1 ,846 352 


88 .427 
130,017 


230,510 
384,378 


67,248 
68,439 


100,725 
165,430 


59,568 
113,426 


770,221 


1,540,853 


—354,348 
—728,655 


629,505 
882,346 


160,199 
242 ,207 


1921, 
3 


— 535,210 
-~1,005,217 


4.082 
60,087 


—1 ,236 306 
~1,676,.516 


—141,992 
—302,198 


32,936 
61,927 


—115,451 
—105,196 


—593 317 
—4,457 
—16,224 


259,116 
509,818 


312,034 
660,452 


602 ,961 
1,253 ,940 


178,355 
627,707 


70 832 
7 ,922 


—26,219 
— 32,880 


—18,937 
— 46,387 


—45 042 
—11,964 


— 1,236 
2,645 


84,443 
136,016 


116,947 
202,170 


— 12,468 
130,466 


26 285 
— 222,465 


328,321 
1,107,269 


5,766 
6,616 


—7,224 
— 56,534 


—148,789 
— 250,373 


25,003 


—88 ,967 
—271,297 


10,109 
626,900 


62,203 
179,813 


146,053 
808,405 


179,346 
338 ,297 


—G7038 from Ratlway— 
1922. 1921. 

* 3 
Pitts Cine Chicago & St Louis— 
February _. 6,900,157 6,060,842 
From Jan 1 13,883,337 15,843,331 
West Jersey & Seashore— 
February .. 794,765 738,134 
rom Jan1 1,515,097 1,577,439 

Perkiomen RR.— 
February _. 84.419 
From Jan 1 172,046 

Pennsylvania System— 
February _.48,5682,263 47.665.904 
From Jan 1 97,091,172 106737,426 

Peoria & Pekin Union— 
February _. 172,398 
From Jan 1 316,766 

Pere Marquette— 
February _. 2,681,981 
From Jan 1 5,117,091 

Philadelphia & Reading— 
February .. 6,923,568 6,593,456 
From Jan 1 13,044,326 14,467,077 

Pittsburgh & West Virzinia— 
February _.. 257,706 208 825 
From Jan 1 483,378 475,560 

Pittsburgh Shawmut & Northern— 
February _- 485 91,323 
From Jan 1 202 954 

Port Reoading— 
February _. 227,242 204,116 
From Jan 1 405,471 464 296 


Richmond Frederick & Potomac— 
February __ 776,43 816,316 
From Jan 1 1,527,588 1,711,814 

Rutland— 

February .. 422,507 
From Jan 1 834,373 

St Louls-San Francisco— 
February __ 5,819,865 6,674,945 
From Jan 1 11,700,998 13,710,160 
St Louis-San Fran System— 
February _. 6,051,890 6,944,614 
From Jan 1 12,198,629 14,347,297 

St Louis Southwestern— 

February _.. 1,233,551 1,296,889 
From Jan 1 2,555,358 2,816,535 

St Louis Southwest System— 
February .. 1,760,148 1,923,320 
From Jan 1 3,705,468 4,075,734 

St Louis S W of Texas— 
Februaty _.. 526,597 
From Jan 1 1,150,110 

St Louis Transter— 
Febuary _. 105.000 88.725 
From Jan 1 212,087 222,261 

San Antonio & Aransas Pass— 
February _.. 388,790 422.895 
From Jan 1 753,599 900,414 

Southern Pacific— 

February __11,363,771 13,644,649 
From Jan 1 23,795,506 28,332,729 
Atlantic Steamship Lines— 

February .. 996,091 
From Jan 1 1,888,314 


125,917 
275,599 


132,693 
306,381 


2,175,860 
4,580,414 


201,052 


414,811 
926,372 


626,431 
1,259,200 


924,390 
1,693 ,449 


1922. 
$ 


1921. 
by 


941,756 -1,773,232 


32.027 
59,716 


15,968,893 


68,040 
103 ,502 


584,755 
999,704 


2,040,360 
2,781,091 


67,254 
87 ,652 


—12,520 
— 20,321 


135,057 
224 ,003 


235,349 
432,011 


25,559 
5,610 


1,582,559 
3,018,332 


1,547,543 
2,972,025 


390,038 
816,725 


298 ,052 
648 ,852 


—71,986 
—167,872 


57,651 
113,489 


—21,316 
—97 ,432 


1,926 ,080 
4,153,649 


231,121 
399,726 


Galveston Harrisburg & San Antonio— 


February _. 1,655,847 2,051,596 
From Jan 1 3,285,439 4,669,161 
Houston & Texas Central— 
February __ 1,090,348 919,228 
From Jan 1 2,504,229 2,025,437 
Houston East & West Texas— 
February _.. 212,452 212,584 
From Jan 1 428,107 463,810 
Texas & New Orleans— 
February _- 720,825 
From Jan 1 1,549,639 
Southern Railway-— 
February _. 9,019,687 9,798,330 
From Jan 1 18,237,291 20,491,259 
Alabama Great Southern— 
February _- 655,982 811,967 
From Jan 1 1,329,400 1,684,029 
Cinc N O & Tex Pac— 
February .. 1,261,953 1,385,848 
From Jan 1 2,566,559 2,950,707 
Georgia Southern & Fla— 
February _.. 337,019 369.775 
From Jan 1 748,765 798,851 
New Orleans & Northeastern— 
February .. 473,305 576.779 
From Jan 1 964,066 1,135,006 
Northern Alabama— 
February -_. 82,921 71,349 
From Jan 1 167,987 183,031 


685,061 
1,486 ,343 


295,226 
401,504 


203,959 
596,014 


16,741 
5,466 


95,688 
291,657 


1,491,703 
2,946,966 


128,770 
211,872 


260 ,909 
558,199 


19,818 
104,927 


63,310 
115,510 


25,771 
47,414 


1,788,167 —1,289,904 


—19,470 —173,920 
—144,989 —303,611 


80.437 
179,779 


8,735 ,356—2,439 046 
—714,878 


—$,610 


—12,9386 


81,716 


— 128,808 


492 017 


1,098,929 
—16,982 


— 008 


—44 257 
— 97,724 


104,830 
228 653 


104,151 
349,782 


—47,865 
—36,703 


1,6°0,518 
3,209,197 


1,585,234 
3,040 884 


342,897 
804,970 


225,427 
542,382 


—117,470 
— 262,587 


35,656 
101,009 


—103,510 
— 197 ,446 


3,191,643 
5,377 ,626 


67,766 


— 54,665 


235,317 
855,628 


49 264 
214,954 


18,688 
31,667 


—7,359 
— 3,193 


119,504 
142,162 


88 ,4€8 
77,254 


57 .943 
68 ,950 


—60 838 
—98,004 


65,812 
22,711 


1,617 
22 ,833 


i. 


—Net from Ratlway— —Net after Tares— 


1922. 1921, 
> x 


694,939 —2,021,479 
1,192,191 —1,921,962 


—19,808 —173,959 
—145,374 —303,67” 


27,578 
50,973 


77,293 
173,491 


7,595,.372—3 618,560 
15,292,789—3 523,166 


53,040 
77,002 


— 23,610 
—37 ,986 


457 834 
740,951 


— 34,231 


1,848,949 
2,393,576 


250 ,660 
616,332 


39,144 
38,932 


38,622 
—47 ,931 


—14,770 
—24,785 


—46 486 
—102,186 


120,684 
195,257 


91,667 
202 ,327 


195,260 
356,461 


67,144 
173,313 


5,235 
—35,215 


—71,524 
—84;176 


1,250,760 
2,417,975 


1,393,202 
2,673,848 


1 ,237 887 
2,467,975 


1,241,401 
2,357,163 


340.891 
712,482 


299,379 
716,328 


224,831 
496 ,516 


157,848 
405 667 


-— 116,060 
—215,966 


—141,531 
—310,661 


56 .687 
111,582 


35,294 
100,353 


—35,245 
—125,795 


—116,824 
—224,070 


686 ,496 


, 2,271,179 
1,677,670 


3,542,767 


219,228 
375,022 


56,242 
—77,716 


242 808 
296 ,837 


191,733 
768,422 


159,188 
506 ,737 


5,329 
127,002 


9,127 


10,733 
15,577 


71,339 
242,920 


—27 ,647 
—44,124 


1,052 ,333 
2,088,581 


—247 ,453 
—608 ,281 


99,343 
151,650 


61,965 
26 ,606 


205,979 
448,825 


11,354 
—24,210 


12,749 
80,276 


—77,901 
—132,166 


19,758 
28,373 


27 621 
— 54,893 


21,701 
39,274 


—2,197 
13,814 


Staten Island Rapid Transit— 
February _. 166,508 177 ,067 
From Jan 1 325,194 362,086 


February .. 8,577,023 8,157,805 
From Jan 1 17,301,526 16,813,851 


1,721,204 
3,398,413 


—1,117,687 
—2,262 632 


1,334,000 
2,623,953 


-1,513,673 


-3,056,510 9,179 


—74,303 


— 30,975 
—69,929 


—24,605 
—107,185 


— 43 ,301 
—94 ,277 


N Y Ontario & Western— 
February .. 959,926 $69 341 
From Jan 1 1,766,229 1,928,868 
N Y Susquehanna & Western— 
February .. 337,200 276,165 
» From Jan 1 661,640 711,993 


Norfolk Southern— 
February .. 620,240 
From Janl1 1,140,105 


630,510 
1,168,197 


158,551 
135,753 


57,957 
90,348 


101,834 
84,059 


68,720 
29,695 


—70,154 
— 53,038 


81,075 
50,720 


120,549 
59,746 


32,678 
39,230 


76,393 
33,162 


33,242 
—41,308 


—96,214 
— 104,902 


48,398 
—12,631 


Terminal RR Ass'n of St Louis— 
February _.. 362,718 343,298 
From Jan 1 753,931 742,920 
St Louis Merch Bdge Term— 
February _. 311,255 266,143 
From Jan 1 615,926 591,411 

Texas & Pacific— 

February _. 2,237,907 2,918,738 
From Jan 1 4,811,418 6,457,234 


139,823 
280,797 


104,897 
188,039 


342,276 
717,256 


74,332 
155,375 


—12,222 


—3,042 


331,643 
826,016 


84,461 
170,045 


31,401 
69,507 


88,848 
156,155 


—25,212 
—28 ,848 


217,146 
467,012 


203 ,636 


570,127 
Norfolk & Western— 


February -. 6,325,621 
From Jan 1 12,353,292 
Northern Pacific— 
February .. 5,859,499 
From Jap 1 11,847,325 


Penneylvania RR & Co— 
February ..37,359,660 37,506,975 7,574,978 
From Jan 1 74,681,823 82,224,787 14,044,838 


G Baltimore Chesapeake & Atlantic— 
* February -- 77 662 104,506 
From Jan 1 148,946 193,305 
Cincinnati Lebanon & Northern— 
February -- 67,015 97,478 
; From Jan l 144,154 183,693 
Grand Rapids & Indiana— 
February .. 571,158 581,690 
From Jan1 1,159,628 1,336,343 
™ Long Island— — 
» February .. 1,863,172 
* From Janl 3,784,475 
: Maryland Delaware & 
February -- 55,415 69,839 
From Jan 1 112,373 142,260 
New York Philadeiphia & Norfolk— 
February -. 513,801 484,463 
From Jan l 919,599 1,073,406 


Toledo St Louls & Western— 
February _.. 735,320 
From Jan 1 1,455,468 


Ulster & Delaware— 
February _. 83,201 
From Jan 1 170,263 

Union Pacific— 

Total System— 
February __ 12,853,195 
From Jan 1 25,745,267 

Union RR (Penn)— 
February -. 646 ,296 
From Jan 1 1,306,995 

Utah— 

February -- 140,757 98,102 
From Jan 1 247 436 212,481 


Vicksburg Shreveport & Pacific— 
February _. 279,562 330,283 
From Jan l 569,626 703 ,865 


Virginian Railway— 
February _. 1,537,133 1,130,397 
From Jan 1 2,952,293 2,823,532 

Wabash RR— 

February .. 4,532,121 
From Jan 1 8,834,612 


5 659 621 
13 ,096 337 


1,742,114 
3,035,109 


445,145 
1,450,540 


1,291,638 
2,133,762 


54,930 


698,023 
670,083 


1,453,875 


250 ,643 
465,589 


101,684 
200 ,092 


204,643 
373,086 


70,684 
138,092 


5,770,156 
12,230,250 


319,664 
294,082 


—129,452 
10,248 


—438 ,664 
-1,216,808 


—902 ,365 


70,924 
~1,534,544 


153,105 


—11,879 
—32,018 


—18,118 
—44,260 


— 31,346 
—74,078 


—264,747 
1,370,446 


6,753,368 
12,133,051 


~1,103,976 
—608 ,825 12,800 222 
27,780,751 


3,149,103 
5,839,987 


2,015,417 
3,574,144 


885,434 


1,006,166 
—19,147 


—52,725 
—12,751 
—28,616 


—50.417 
— 108,087 


—4,974 
—51,130 


8,500 
—18,858 


—75,797 
—83,784 


—19,151 
—52,729 


—16,154 
—36 8383 


—61,054 
—138,496 


— 4,982 
—51,138 


4,633 
— 28,351 


—85,903 
—113,116 


892,602 
1,903,299 


135,151 
255,266 


122,151 
229,266 


134,700 
260,048 


55,203 
£1,785 


48,434 
68,425 


24,740 
47 504 


54,550 


on ane 36,863 


46,126 


37,701 

1,720,822 45,079 
3,495,703 

Virginia 


205,272 
374,045 


—28,388 
— 46,073 


36,953 
—64,495 


—105,368 
—338,932 


—13,896 
—28,817 


—51,887 


186,168 
313,489 


—122,554 


—393,166 


69,878 


632 ,340 
1,144,043 


143,852 
20,697 


535,979 
946,935 


49,210 


— 28,394 431,413 


—46,079 


29,183 
—54,095 


—13,896 
—28,820 
—59,275 
—23,897 





4,430,804 
9,147,821 


845,030 
1,352,649 


465,704 
666,575 


§56 316 
975,038 


328,748 
393,113 
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—Gross from Ratlway— ae Jrom Ratlway— —Ne afier Tazes— 
l 


1922. 


$ 
Western Maryland— 
February ._. 1,504,040 1,500,824 
From Jan1 2,982,306 3,202,105 
Western Ry of Alabama— 
February .. 161,678 
From Jan 1 343,011 
Wheeling & Lake Erie— 
February .. 1,064,541 825,638 
From Jan 1 2,031,913 1,873,913 
Wichita Falls & Northwestern— 
February _. 110,040 185,418 
From Jan 1 239,610 409 ,794 
Yazoo & Mississippi Valley— 
February _. 1,301,284 1,731,010 
From Jan1 2,710,869 3,612,194 


1921. 
BY 


173 ,376 
388,485 


385,074 
754,968 


7,211 
25,290 


278,506 
458,516 


13,630 
27,169 


70,470 
150,974 


* Includes uncollectible railway revenues. 


— Deficit. 


1921. 
3 


195,957 
390,886 


—1,532 


10,940 


—41,914 
—43,789 


42,241 


104,072 


300,961 
516,382 


1922. 

$ 
335 ,074 
654,968 


1,464 
11,840 


180,430 


270,400 


1,532 
2,309 


—48 057 
— 86,095 


1921. 
$ 


145,957 
260,886 


—10,942 
—6,661 


—113,327 
— 195,61 


31,351 
82,252 


195,601 
305,652 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Name of Road 
or Company. 
Month. 


Current 
Year. 


Previous 
- Year. 


Coram | 
Year 


Previous 
Year. 





Adirondack Pow & Lt 
Alabama Power & Lt- 
aAmer Pow & Lt Co-_|January 
———— Pow Co. February 
nsas Lt & Power| January 
Atlantic Shore Ry-.-| October 
Bangor Ry & Elec Co| January 
kBarcelona Tr, L & P| January 
Baton Rouge Electric January 
Beaver mony is” Trac. -_|February 
Binghamton & P| January 
piachstone val G & E | January 
Bradford Elec Co--.-..| November 
Brazil Tr, L & P, Ltd| January 
Cape Breton El, Ltd- January 
Central Miss Val Elec January 
Chattanooga Ry & Lt|/January 


February 
February 





Cities Service Co__-- 


February 


$ 
439,169 
395,618 
2265,937 
231,081 
1074,388 
423 











126.855 

4074,494| 

51.690 
7°33 


$ 
370,355 
383,78 


853 
3154. 1317 
49,282 


$ } 
920,867, 
822,879) 


~ 
803,792 
779,066 
287,506 | ap 
1,193/216 
188.363 


Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Current 
Year. 


Previous 


Current | 
Year. 


Previous 





South Canada Power. 
Southwest P & L Co. 
Tampa Electric Co-- 
Tennessee Power Co. 
Tennessee Ry, L & P_ 
Texas Electric Ry--- 
Texas Power & Light_ 
Third Avenue System 
Twin City R T Co_-- 
United Gas & El Corp 
Utah Power & Light- 
1 Utah Securities Corp 
Vermont Hy-El Corp 
wee ~~ & Power. 
Winnipeg eces, Ry 
Younstown & Ohio. 


February 
January 
January 
January 
January 
February 
January 
February 


November 


February 
January 

February 
February 


Novem ber 





November 
November 








818 
40,085 








55,805 








a The Brooklyn City RR. is no longer 
System, the receiver of the 


Brooklyn 


art of the Brooklyn Loe gg Eye 


fieigh hts RR. 


Co. having, 


approval of the Court, declined to continue payment of the rental; 


ce Oct. 18 1919 the 


b The Eighth Avenue and 


Brookl 


h the 
; oe 


City RR. has been operated by its owners. 


inth Avenue RR. companies were formerly 


leased to the New York Railways Co., but these leases were terminated on 


July 11 1919, respectively, since which 


separately. 
cludes all sources. 


Railway. L 


ven in milreis. 
ght & Power Co., 

nnessee Power Co. and the Chattanooga Railway 
chodes both subway ann elevated lines. 


ties of subsidiary ‘companies. 
operations April. 1 1921. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings 
Current 


Companies. 


dates these roads have been operated 
c Includes Milwaukee Light, Heat & Traction Co. 


d In- 


e Includes constituent or subsidiary companies. 
g Subsidiary cos. only. h Includes Tennessee 


the Nashville Railway & Light Co., the 


& Light Co. 
j OF Abineton, & Rockland (Mass.). 
hese were the earnings from operation of the 


Earnings for twelve months, 


Previous 
Year. 


4 In- 
© prover. 


Net Earnings 


Current 
Year. 


Previous 
Year. 


Cit Trac Co & subsid-_ 
City Gas Co, Norfolk 
Cleve Painesv & East 
Colorado Power Co--|December 
Columbia Gas & Elec) February 
Columbus Electric Co January 
Com’w'lth P, Ry & Lt! February 
Connecticut Power_-_|January 
Consumers Power Co) February 
Cumb County P & Lt|\ January 288, 710; 281, ‘055 
Dayton Pow & Light_| February 385,227 | 356,286 
Detroit Edison Co___|February (2229.442/2039.351 
Duluth-Superior Trac) February 127 546) 141,344 
Duquesne Lt Co subs 
light and power cos|\February (|1365,152)1469,054 
East St Louis & Subur January 329.424) 382.211 
East Shore Gas & El_'|J apt 44,166 
Eastern Texas Elec... January 152,107 
ney El Ill of Brock |January 112.074 
Elec Lt & P of Ab & R' January 29,104 
El Paso Electric Co. -/|January 194,262 
Erie Light Co & subs_|January 113.520 
82,295 
‘406 
9| 265,005 
335, 640 


January 
November 


77,387 
Janua 






































90,160) 102, 
1814,721/1394,577 
168,705) 151,2 
2629616 2633,699 


142 ,825) 129,232 
1212,240)1233,403 


"298,447 
3,022,137 
382,211 
166 


’ 














Fall River Gas Works) January 
Federal Lt & Trac Co January 
Fort Worth Pow & Lt|January 
Galv-Hous Electric. -|January 
Gen Gas&E1&Sub Cos' February 
January 
September 
Havana Elec Ry & January 
Haverhill Gas Lt Co_|January 
Honolulu R T & Land’ February 
Houghton Co El Lt_-_|January 
Houghton Co Trac Co|October 
Hudson & Manhattan! December 
Hunting’n Dev & Gas January 
Idaho Power Co January 
Illinois Traction February 
terboro R T System | November 
Keokuk Electric Co__|January 
Keystone Telephone_j| February 
Key West Electric Co| January 
4 we Elec Ry_-| January 
d Electric.|November 
rons tan Elec Lt Corp -|Januaryv 
Manhat Bdge 3c Line| November 
Manhattan & Queens November 
Manila Elec Corp-_-.-_-.| December 
tMarket Street Ry_-| February 
Metrpolitan Edison__|February 
Milw Elec Ry & a. January 
Miss River Power Co_j|\January 
Munic Serv Co & subs| January 
Nashville Ry & Lt Co|January 
Nebraska Power Co__-/|January 
Nevada-Calif Elec_-_- ed | 
New Eng Power Syst.|December | 
New Jersey Pow & Lt/February 
Newp N & H Ry G&E| November 
New York Dock Co_-_|February 
N Y & Queens County! November 
N Y & ng Island_.|November 
b New York Railways! November 
b Eighth Ave RR__|November 
b Ninth Ave RR_-_-~| November 
Now Caro PubServCo| December 
Nor’n Ohio Elec Corp) February 
Nor Ohio Ry & Power|February 
North _|January 
Ocean Electric November 
Pacific Gas & Electric 


November 
Pacific Pow & Lt Co_|January 
Paducah Electric Co_| January 
Penn Cent Lt & Pow- 


























4) 221,608 
1765,776 
225,417 








49,6 
| 221,274 


January 
Penn Edis & Sub Cos_ 
Philadelphia Co and 
Natural Gas Cos__ 
pace hia Oil Co-- 
Phila estern 


February 


February 
February 
February 
February 
February 


.| January 


Republic By & Lt Co 
Richmond Lt & 


RR 
Rutland Ry, Lt & Pr_| 
Sand 


venu N 
17th St Incl = Co 
Sierra Pacific Co 








January 
January 


.| February 








Southern Calif E 


| 207,695 


1836,604 
91,026 
55, 














208,192 
1360,409 
43,181 

















0 
1,286 


69,488 
1270,278 


437 382 
2,880,893 








2,919,649 
321,428 
118,802 
825,722 
129,371 
283 ,59 
893 235 
938 








Year. 
$ ~ 


2,287 ,506 
22,101,824 
58,889 
125,138 


1,469 ,054- 
3,022,137 
1,845,157 
3,827,296 


964,686 
9,460,628 
*9 ,098 
*21,624 


*594,622 
*1,270,765 
617 ,324 
1,256,170 


737,219 
7,382,118 
*9,170 
*19,195 


*553 413 
*1,100,517 
520,876 
1,056,693 


*579 867 
*1,290,369 
*91,631 
*235,865 
*323 
*5,495 
30,605 
158,709 


362 ,864 
3,401,348 


417,401 
4,140,829 


356,223 
4,181,656 


Am yd & Lt Co (subsid 


cos only) Jan 2,265,937 
Feb 1 3 to Jan 31 ‘3324 475,889 


Beaver Valley Tr Co_aFeb 47,331 
Jan 1 to Feb 28 100,321 


Duquesne Lt & subsid El 
L Feb 1,365,152 


oP Ge... ccccdes 
Jan 1 to Feb 28 2,874,442 
1,862,275 


Illinois Traction Co_a._Feb 
3,834,373 


Gross 
Earn "08 


Fized 
—" : 


Balance, 
— 


Binghamton Light, Feb ‘22 
Heat & Power "21 
12 mos ending Feb 28 = 


81,886 
77,582 
934 ,026 
798,453 


867 ,246 


151 376 


1,801,080 
1,471,539 
597 ,694 
516,554 


Jan 1 to Feb 28 
Philadelphia Co & sub 
Nat Gas Cos_a_____-- Feb 1,386,604 1,360,409 *751,135 
Jan 1 to Feb 28 2. 893 2,919,649 *1,547,209 
Philadelphia Oil Co.a__Feb 91,026 143,181 *67 431 
Jan 1 to Feb 28 195,543 321,428 *147,446 
17th St. Inc Plane Co_a_Feb 2,741 2,794 *140 
Jan 1 to Feb 28 5,522 5,693 *1 233 
Southern Can Pow Co___Feb 70,238 60,028 40,905 
Oct 1°21 to Feb 28 '22_.. 366,761 314,038 214,027 
Southwestern P & L Co 
subsid cos only) 864 ,574 957,000 428 321 
eb 1 21 t dy 31°22____ 9,829,364 9,525,588 4,556,279 
Utah Sec Co sub cos 
only)  § 754,289 816,018 388,973 
Feb 1 '21 to Jan 31 55 8,469,272 8,678,589 4,044,360 
vas Sec Cor sub cos 
y) nn Feb 696,237 737,750 351,644 
Mar 1 ’'21 to Feb 28 '22__. 8,427 759 8,750,030 4,039,781 
a Net earnings here given are after deducting of taxes. 
* Does not include income from investments, and is before providing 
for interest on debt and other income deductions. 
Net after 
Tazres. 
$ 
23,577 
22,991 
2250,600 
2194,685 
Bklyn City RR Feb '22 185,088 
. 51,033 
8 mos ending Feb 28 '22 7. 1,425,319 
21 —452 ,502 
Citizens Trac Co & Jan '22 é 35,125 
Subsidiaries "21 29,606 
12 mos ending Jan 31 '22 295,824 
*21 1 018. ‘099 251,752 
Cleve Elec Illum Co— 
12 mos ending Feb 28 '22 13,104,652 15,264,677 
’21 13,506,942 274,028,667 


3,463,597 
2,557,128 
Columbia Gas & Feb °'22 
Electric 21 
Commonwealth Feb '22 
Pow Ry & Lt "2 
2 mos ending Feb 28 a 


1 21,062,991 
2946.66 


Consumers PowCo Feb '22 
2 mos ending Feb 28 Se 
DaytonP&LtCo Feb ‘22 
2 mos ending Feb 28 R 
Duet Guperter Tr Feb ae 
2 mos ending Feb 28 
Eastern Shore Gas Jan ‘22 
& Elec & Subs "21 
12 mos ending Jan 31 ‘a 
Erie Light Co & 


a 
Subsidiaries 
12 mos ending Jan 31 22 


°22 
21 


Jan 
,007 ,149 
1,230,217 
General Gas & Elec Feb '22 971,481 
& Sub 936.541 

12 mos ending Feb 28 r 11,527,025 

Honolulu Rapid Feb ‘22 74,453 

Trp mos ending Feb 28 3 153'935 
mos e e ; 

145,960 

Idaho Power Co Jan 129 199.079 


184,481 299,911 
ding Jan 31°22 2,303, 331 21,404,645 
was Wats sae ‘21 2;324'221 21,318,673 


442,789 
286,273 
65,3 


,380 
3,304,709 


546,26 
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Gross Net after Fized Balance, 

Earnings. T _ —_— —— 
Metropol Edison Co Feb '22 234,943 oe 176 sosceee = #onone 
"21 221,607 83,250 eeeees 286 sewese 
12 mos ending Feb 28'22 2,682,462 21,102,253 611,776 490,477 
‘21 2,829,222 7884,587 560,784 323,803 
Municipal Serv Co Jan ‘22 229,985 295,590 39,468 56,122 
& Subs ‘21 = - 233,322 «= 272,926 37,242 35,684 
12 mos ending Jan 31 ‘22 2.469.659  72843,823 466,214 377 ,609 
'21 2,551,705 72638,578 412,443 226,135 
New Jersey Power, Feb ‘22 53,57 | > ee e———Eeee 
Light & Sub Ces 21 35,686 ‘|. 8=«es,eces dnshed 
12 mos ending Feb 28 °22 527,168  2167,407 84,094 83,312 
"21 473,873 2153,250 73,695 79,555 
N Y,Dock Co Feb ‘22 341,719 6173,450 126,820 46 630 


] 
"21 525,599 6215,348 119,355 95,993 
2 mos ending Feb 28 ‘22 692,696  0331,537 236,283 95,254 
'21 1,063,839  6450,544 248,708 201,836 


Northwest Ohio Ry Feb 22 29,454 —— §€ esesoe sean 
& Power 21 33,018 1,995 oo oo = rere 
12 mos ending Feb 28 '22 463 857 275,552 §8,549 ,003 
‘21 475,675 266 863 68,834 —1,971 
Pacific Gas & Electric Co— 
2 mos ending Feb 28°22 6,737,689 2,658,785 930,756 1,724,029 
‘21 6,618,790 2,439,478 878,790 1,560,688 
Penn Central Light Jan ‘22 221,274 96,838 29,633 67,205 
Power & Subs 21 212,718 59,469 28,102 41,366 
12 mos ending Jan 31°22 2,359,954 918,675 357,931 560,744 
'21 2,366,217 749,837 335,708 414,129 
Pennsylv Edison & Feb ‘22 207 ,695 79,389 ieee, .tachee 
Sub Cos ee 208 ,192 58,781 carers 8 _secees 
12 mos ending Feb 28°22 2,435,958 12778,205 397,712 380,493 
’21 2,390,449 727558,412 429,409 129,003 
Pine Bluff Co Feb RS 59 841 24,666 9,425 15,241 
21 61,187 ty 837 10 337 4.49 
12 mos ending Feb 28 yy 787 466 312,493 120,019 192,474 
784 ,352 253, ‘479 98,564 91 


Reading Transit, Feb bi 218,639 ee ee 
Light & Sub Cos 21 222,943 18,066 “nese 4a 
12 mos ending Feb 28°22 2,981,858 2351,472 88,011 263,461 

‘21 3,037 233 263,005 88 694 174,311 

Republic Ry & Lt Feb '22 623,460 2257,102 169,658 87 444 
Go y 666,361 7208,355 159,178 49,177 
12 mos ending Feb 28 '22 7,213,677 22,403,676 1,978.602 425.074 
'21 8,464,314 272,060,010 1,621,194 438,816 


Rutland Ry, Light Feb °22 44,911 i é=—§ s&s ee =6=6—Ct(‘(t 
& Power "21 45,598 st Fe- ee 
12 mos ending Feb 28 '22 561,906 72160,163 97 310 62,853 
"21 577, ‘631 2128,272 99 092 29,180 
Sandusky Gas & Feb ‘22 70, oot Se 
Electric : 75,40 a 
12 mos ending Feb 28 '22 698, 309 2174,18]1 83,959 90,222 
21 760,924 2107.046 73,262 33,784 
Sayre Electric Feb ‘22 16,430 i, iis 
2) 17,276 SR eserene Ee tit oo 
12 mos ending Feb 28 '22 187, vee 251,140 22,478 28,662 

21 181,16 232,822 21,372 11.4! 
Third Ave RySys Feb‘22 1,013, 430 2196,065 221,575 -—25,510 
21 958 ,627 279,183 221,170 —141,987 

8 mos ending Feb 28 '22 9,261 (928 21,782,645 1,785,945 —d3, 

°21 8,777,103 71,148,541 1,785,084 —636,543 
Utah Power & Jan '22 607, 260 2322,858 143,521 179,337 
Light Co 21 654, ‘751 1353 329 142,97 210,358 
12 mos ending Jan 31 "22 6.65 99.1 50 23,346,668 1,719,289 1,627,379 
’21 6,808,650 273,349,015 1,710,101 1,638,914 
Vermont H are Feb '22 rey n° i 
Electric orp 21 45,310 ee 
12 mos a g Feb 28 '22 526,815 2164,417 133,662 30,795 
"21 566.474 7215.291 106,128 109,163 


z After allowing for other income received. 

b Net earnings here given are before deducting of taxes. 

* Fixed charges include interest and dividends on outstanding Preferred 
stock of constituent companies. 


FINANCIAL REPORTS 


Norfolk & Western Railway Co. 
(26th Annual Report—Year ending Dec. 31 1921.) 
The remarks of President N. D. Maher, together with a 
comparative income account, balance sheet and other sta- 
tistical tables, will be found under “Reports and Docu- 
ments’’ on a subsequent page. 
COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT). 

















Revenue Products of Bituminous Oth.Min. 5h & 
Tons— Agriculture. Forests. Animals. Coal. Products. iscell. 
 <<omegih 1,164,425 1,441,257 174,829 21,766,196 1,781,245 3.356.983 
Foe 1,441,205 2,267,150 198.097 26,035,500 4 ‘808.726 5.935.065 
Ss 1,666,139 2,251,811 ++ 568 24, 265,803 4,407,907 5.087.387 
EE: 1.768,919 2,506,500 356 27,505,962 7,137,992 7,576,191 
RAO: 1,650,552 3,203,608 330,889 29,005,324 6. 708,467 7,378,259 


OPERATING STATISTICS FOR CALENDAR YEARS (U. S. RAILROAD 
ADMINISTRATION IN 1918 AND 1919). 


1921. 1920. 1919. 1918 
Avge. mileage operated. 2,226 200 ,O88 2,084 
Revenue tons carried... 29,684, '935 40, 685 743 37,944,625 46,801 ‘920 
do 1 mile (000 omit.) 8,482,095 11,063.033 10.026'871 12,255,304 
do 1m. per m. road. 3.810.568 5,027,897 4,801,957 5. nrg 


Av.rev.perrev.tonmile  .793 cts. ‘668 cts. 625 ror 

Av. rev. per mile of road. $30 ,232 $33,594 $30. 019 $32, 991 

No. rev. passengers car’'d 6,514,948 7,376,109 7,440,889 7.855'937 
do one mile___.__.. 292,222,528 346. 264, 412 422 628. 754 393,969 072 

Av. rev. per pass. mile-_ 3.449 cts. 2.561 cts. 2.598 ct 

Av. pass. rev. per m. r'd $5,556 $8.086 $6,146 $5, 760 

Net op. rev. per m. road $7 ,527 1,611 $6,180 $9,80 


OPERATING RESULTS FOR CALENDAR YEARS (U. 8, nema 
ADMINISTRATION IN 1918 AND 1919). 















Revenue— 1921. 1920. 1919. 1918. 
I $67 .294,972 $73,918,301 $82. 681 078 $68,752,260 
i i a a 10,077,887 10,374,129 10.824'463 10. ‘600 
Dh cctecndnnacee 995,687 1,471,607 473,084 444.017 
RRR ee 782,994 ‘935,542 1,035,519 888 029 
sciscemaneous Fe 1,609,049 1,789,776 1,911,505 1,682,128 

Total oper. revenue. _$80,760,589 $88,489,356 $76,.925.599 $82,004,034 
Maint. of way & struc__$11,778, ‘983 313. +ye ee! $10,660,872 +f 524,659 
Maint. of equipment... 19,342,536 23,089,001 21,273,002 
, RRR. re i gene 843.04 oT 310 445,584 536.709 
Transportation _......- 30,018,159 39,528, “O89 28,323,932 28,739,291 
General & miscellaneous 2.023'450 2.129.051 1,501,896 1,505,637 

Ot 
@ Net revenue._......- $16,754,418 $3,545,519 $12,904,314 $20,424,737 
—V. 114, p. 1287. 


Canadian Pacific Railway Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 
@ The remarks of President E. W. Beatty, along with the 
income account, balance sheet and other tables for 1921, 


will be found under “Reports and Documents” on subsequent 
prwgers, 





1921. 1920. 1919. 1918. 
Earnings— $ $ $ $ 
DD... ccsedeeene 41,565,885 49,125,739 46,182,151 30,837,254 
i eal ss a nn 128,849,446 14. 303,400 111,064,441 110, 187,288 
I i atl, an on tees itl a a alii 2,939,259 498,231 1,483 ,332 571 


Sleeping cars, misc.&exp 19,667,265 20" 713,979 18,199,135 15° 158,585 


Total gross earnings__ 193,021,854 216,641,349 176,929,060 157,537,698 
Operating Erpenses— 
Transportation expenses 73,557,749 86,608,611 68,054,175 e} ,047 813 
Maintenance of way, &c. 29,038,641 32,573,927 28,912,220 22,646,106 






































do equipment _-_-_-_-- 36,746, 316 46,350,793 33,897,727 38" 226,991 
, Pee aa §, 289,622 4,999,345 3,829,686 3,011,578 
Parlor car, &c......... 2,271,391 2,492,641 1,861,428 1,214,389 
Lake andriversteamers. 1,455,213 1,492,991 1,335,003 1,181 ,589 
General (incl. all taxes). 9,460,681 8,969,996 6,105,783 5,421 601 
Commercial Telegraph.. ------ ------  <«---- 285,241 
Total oper. expenses__ 158,820,114 183,488,305 143,996,024 123,035,310 
Net earnings.._._._- 34,201,740 33,153,044 32,933,036 34,502,388 
Fixed charges.-.....--- 11,519,072 10,775,409 10,161,510 10,177,513 
Pension fund___._.___- 500,000 500,000 500.000 500,000 
neers. © ceoene ~  estence =< eeodes 193.977 
Balance, surplus__---- 22,182,668 21,877,635 22,271,526 23,630,898 
Special income__...___. 10,987,199 10,966,447 9,049,343 8,128,751 
Total income- ----- 33,169,867 32,844,082 31,320,869 31,759,649 
Preferred dividends (4%) 3,227,276 3,227,276 3,227,276 3,227,277 
Com. divs. (10%)-----.- x26,000.000 26,000,000 26,000,000 26,000,000 
Balance, surplus----- 3,942,591 3,616,806 2,093,593 2,532,372 


Of this 10% in dividends paid on Ordinary stock 7% is from railway 
earnings and 3 % is paid out of special income (which account is given below). 


SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
[From this special income is derived the 3% in special divs. referred to above] 


1921. 1920. 1919. 1918. 
Net rev. from invest. & 


avail. res. (see below). $2,307,332 $2,436,717 $1,765,220 $1,928,484 
Int. on dep. & int. and 
divs. on oth. securities 


less exchange. ------- 1,840,866 2,057,328 1,040,544 2,779,854 
Net earns. Ocean 
Coastal SS. Lines__.. 2,785,615 2,741,146 3,567,510 1,214,869 


Net earns. Commercial 
Tel. & news dept., 
hotels, rentals & misc. 4,053,386 3,731,257 2.676.067 2,205,545 


Total special ome. 580, 987,199 $10,966,448 $9,049,342 $8,128,751 
Less Payments to sha 


holders in divs... (3%)7, 800,000 7,800,000 7,800,000 7,800,000 


Balance Dec. 31_---- $3,187,199 $3,166,448 $1,249,342 $328,751 
MISCELLANEOUS INVESTMENTS, Par $63,966,727 (Cost $38,356,460). 
[From these investments were derived the first item in foregoing table.] 














Coeur d'Alene & Pend d’Oreille Ry. Ist M. bonds_________-__- $47 ,000 
r,t ebesisnebooone 4,425,625 
Smelting Co. Convertible bonds___________._____.______ ee 2,698,400 
Cambridge Collieries Co. Ist M. Ref. bonds_______________-_- 250,000 
re 2 nh eee baeeeanonnnoees 5,000, 

Duluth South Shore Ordinary stock..____________________-_- 6,100,000 


Atlantic Railway Preferred stock....................------ ‘ t 

I I oo iad a ns en ene be meena wns e a 1,067 602 
Minneapolis St. Paul & Sault Ste. Marie Ry. Ordinary stock_. 12,723,500 
Minneapolis St. Paul & Sault Ste. Marie Ry. Preferred stock... 6,361,800 


Pennsylvania-Ontario Transportation Co. stock.....__.__--- 187 ,500 
gaenes Salvage & Wrecking Co. stock. ............-..-.--.-- 150,000 
okane International Railway Co. stock___.......-..- ..--- 3,941,800 
=— i a a a a ee es 14,858,500 
Toronto Hamilton & Buffalo Railway Co. Consol. Mtge. bonds. 1,000,000 
West Kootenay Power & Light Co. Preferred stock..._..._.-- 55,000 
BALANCE SHEET DECEMBER 31. 
1921. 1920. 1921. 1920. 
Assels— 3 x TAabtltttes— x 


t 
Property invest 597,206,337 567,283,037 | Ordinary stock 260,000,000 260,000,000 
Ocean&coast.8S. 56,470,503 43,695,645 4% pref. stock_. 80,681,921 80,681,921 
Acquired securs 128,109,814 124,469,836! 4% consol. deb. 
Adv. to control ae centaias 238,206,432 216,284,882 
property, &c 9,762,634 10,134,550! Mortgage bonds 3,650,000 3,650,000 
Def'd payments. 69,296,737 70,968,761! Note certif.6% 52,000,000 52,000,000 


Imp. & Domin. Aud. vouchers... 9,406,443 19,429,626 
Govt. securs 27,310,675 33,916,467) Pay-rolls _____. 3,419,138 4,886,048 
Prov. & mun.sec 2,016,721 2,016,722 Misc .accts.pay 12,589,519 13,376,745 
Deb. stk. loaned 7,000,000 32,000,000) Accruals _____- 690,882 648, 
Misc.investm't 38,356,460 35,056,460) Equip. oblig’ns 16,610,090 # 7,570,400 
Lands and prop- Equip. replace’t. 10,780,420 4,230,786 
erty assets __ 91,952,630 91,977,838)! SS.replacement. 19,185,402 22,922,913 
ES 5,322,968 6,871,550) Res. for contin.& 
Mat’'ls & suppl’s 32,997,117 33,734,640 cont. wartax 46,638,048 49,160,236 
Agents and con- Prem. on ordin- 


ductors’ bals 3,440,114 4,298,449 ary stock sold 45,000,000 45,000,000 
Traffic balances 860,758  6,011,475| Lands&townsites 93,798,267 96,610,805 
Accounts due for Surp. rev. from 

transportation 1,681,377 1,110,084 operations __128,481,120 127,725,728 
Misc. accts.rec 7,611,457 11,751,730) Spec.res.fortax 2,597,889 3,144,250 
Reape ne 45,318,948 30,090,941) Surplus... _.._- 100,989,769 98,064,988 


—_ 1,124,725,249 1105388185! Total _._.1,124,725,249 1 105388 185 
_ v. id: p. 1171. 











West Penn Traction & Water Power Co. 
(West Penn Railways-West Penn Power Co.) 
(Report for Calendar Year ending Dec. 31 1921.) 

The remarks of President A. M. Lynn, together with the 
comparative income accounts and balance sheets for all 
three companies, will be found under ‘‘Reports and Docu- 
ments’’ on a subsequent page of this issue. 


WEST PENN TRACTION & WATER POWER CO. ne tee 
INCOME STATEMENT FOR re YEAR 


1921. 920. 919. 
Gross earns. of W. P. Rys. & its sub’ send 199. 777 $13. df 949 $10. 634 ,611 
ER eT LEE TT 1, ,000 2,553 402,553 





Operating expenses i siecle dit ahipatnidlaalie dh 8, S71. 542 = 8, 807. 927 6,411,208 
gg RIES (425,494 357 ,295 
eos mony Fld alll _{ 673,136 \214.468 192.686 

SERIE TE EE IN! CFE $3,945,100 $3,357,507 $3,270,869 
Miscellaneous income........-.--- 2 566,158 550,294 453,200 





$4,511,258 $3,907,801 $3,724,069 

x Interest & amortization of discount.x$2,438,561 $2,113,050 x$2,009,298 
Divs. accr. on Pref. stk. of W. P. Rys 

and W. P. Pow. in hands of pub C. 698,188 538,255 527 ,657 

Divs. on Pref. stk. of W.P.T.&W.P. y808,282 483 ,282 483,282 


th. DO. |. W eemeeuebind $656,226 $773,213 $703 ,832 


x Excluding interest charged to improvement account, $227,151 in 1921, 
$273.889 in 1920 and $201,389 in 1919. 

y These dividends on the Pref. stock of the West Penn Trac. & water 
Power Co. include: (a) Four regular quarterly dividends of 14% 
during the year out of surplus one! net profits; (6) three dividends of 1 
each upon 65,000 shares of the 6% Cum. Pref. stock which were — 
March 16 1914 on account of aealal dividends accumulated upon sai 
shares, aggregating at the beginning of the year 164% —V. 114, > Poss. 
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American Smelting & Refining Co. 
(Report for Fiscal Year Ending Dec. 31 1921.) 


The remarks of President Simon Guggenheim, together 
with the income account and balance sheet and other tables, 
will be found under ‘‘Reports and Documents,”’ on a subse- 
quent page. 

For the information of stockholders the company encloses 
with the report four leaflets entitled ‘Improved Industrial 
Relations” and ‘‘Increased Operating Efficiency.” These 
documents, signed by President Simon Guggenheim, we 
cite briefly as follows: 


(I.) A General Review, Dated Feb. 16 1922. 


Early in 1913 it was decided to institute a number of policies for the 
purpose of furthering a closer relationship between the company and its 
employees. 

Eight-Hour Day.—lIn 1913, with rare exceptions, labor was operating on 
a twelve-hour day every-day basis in this and similar industries. A general 
reduction from 12 to 8 hours per day was made effective by thls company. 
The result has proved the wisdom of such action, not only in the greater 
efficiency of labor, which has entirely offset the high costs entailed, but in 
the interest awakened in the employee and in his better health and content- 
ment. 

Promotion.—Since a well-trained corps of experts is always essential in 
this business, we have endeavored to make every employee feel that pro- 
motion lies with himself, with every opportunity and all information that 
the company can afford him. 

Pensions and Insurance.—A higher loyalty, a better class of workmen, an 
added stability to operation, and lessened costs, have also resulted from the 
adoption of the pension system and the granting of life indemnities. 

During the past nine years this company has had no strike to grapple with. 
Only one or two unpleasant circumstances occurred, and these were repudi- 
ated by practically all of the employees. 


(II.) Accident Prevention, Dated Feb. 24 1922. 


With the creation of the Department of Safety, Labor and Welfare, an 
intensive campaign for accident prevention was begun. Foremen were in- 
structed in their duties pertaining to safe practices and employees were 
familiarized with safety rules and examined in them. 

Various safety committees of employees were formed to function at the 
various plants, and there were put in operation employees’ committees 
whose scope of activities are not limited by company restrictions. These 
employees’ committees give consideration to measures for the prevention 
of accidents; working conditions, health of employees and their families, 
sports and games, co-operation for putput and industrial relations, ways 
and means of combating the high cost of living, and those matters generally 
in which management and employees collectively may better reach the 
common interest through fair discussion and interchange of views. 

A feature for increasing the interest of employees in their safety work was 
the publication of a “Safety Review.’ 


Accident Figures Covering Company's Smelting and Refining Operations in 
the United States. 


1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. Total 


Number of 
disabling 
accid’ts.2,746 2,261 2,101 2,702 2,253 1,405 
No. per 1,- 
000 em- = 
ployees 
peran.. 264 233 215 £197 149 107 SS 80 


Had the accident rate not decreased, as shown from the rate of 1913, the 
employers’ liability fund expenditures would have totaled $2,454,133 during 
the nine years from 1913 to 1921, instead of $1,073,151, an increase over 
actual expenditure of $1,380, 2. 

As the amount spent for accident prevention during the period named was 
$602,124, a probable saving is thus shown in the cost of accidents, of 
$778,858, which is equal to 46.4% of the amount expended for accidents 
and accident prevention. And this does not take into account the gain on 
the human side of the ledger. 


(III.) Pensions and Welfare, Dated March 4 1922. 


Pensions.—After 20 years or more in the company’s service, male em- 
ployees at the age of 60 years, and female employees at the age of 50 years, 
may be retired and become eligible to pension. No pension, however, can 
exceed $2,500 per annum or be less than $20 a month. Pensions may be 
continued to a widow or to orphans of a pensioner for a limited period. 

Since the creation of these funds and up to Dec. 31 1921, over $1,015,000 
has been pas therefrom; 506 pensions have been granted, and the bene- 
ficiaries of 407 employees have been paid. The avereee payment to pen- 
sioners has been $1,112, and to beneficiaries, $1,1 

A fund of $1,000,000 for pensions, and $500,000 vy cover indemnities for 
salaried employees, was set aside for these purposes, and we purpose to add 
to these funds as our earnings may warrant it. The indemnity to wage- 
earning employees is paid out of plant operations. 

There still remains of the pense fund $899,000 from the original sum, 
and in the indemnity fund salaried employees is $480,000. In other 
words, the actual money loss to the company during the eizht years in 
which the pension fund and the five years in which the indemnity fund 
(except as to wage-earners) have been in operation, has been $120,000. 

The company’s welfare also includes visiting nurses, plant lunch-rooms 
with meals served at cost and plant hotels where single men may find 
pleasant surroundings at the least possible expense. 


(IV.) Raising Output and Reducing Costs, Dated March 20 1922. 


Increased Cost of Production.—During the war the company faced a tre- 
mendous increase in all costs relating to production. e were compelled 
to become a competitor for labor. In Sept. 1920 our rates of wages had 
increased 142.5% over those paid in January 1914. With the entrance of 
America into the war, prices were fixed by the War Board upon copper and 
some other of our products, to which we had to adhere regardless of growing 
costs and stationary P ce. 

Upon the signing of the armistice we were faced with accumulated stocks 
with rapidly diminishing values. This not only involved financial arrange- 
ments which have piled heavy costs upon the company, but compelled a 
great slackening up of the industry. 

Higher Output Per Man.—Nevertheless, out of our industrial training has 
grown a better and closer supervision by plant executives, so that the 
working force on each operation has been reduced to a minimum never 
sere ~ pe and a much greater production has been obtained per man 
employ 


erating Records of Various Plants in 1921 and 1914—Average Tons per 
a? Man per Eight-Hour Day. 


Operation. Oct. 1 l. 
Crushing ‘ 52 
Unloading of t 


788 660 318 15,234 


5. 1 
3.6 
4.4 

iemhenend Recision of Wages.—In December 1921 rates of pay were still 
65 to 66% above pre-war rates. Our records show average wages for an 
eight-hour day as follows: 


Average Wages for Eight-Hour Day at Dates Named. 
1914. Peaki920 Dec.1921 
Repair, suppl 2 $4 00 


$6 2 
Direct operat 3 37 
The installation “of mechanical equipment has also seetialine largely in 
ovine in material, time and costs. 
ies I cutrotuses. ey lant activity, from the ore to the 
finished roduct, has undergone the closest scrutiny, and wherever an 
economy been possible, or a better method feasible, the company has 


benefi thereby. 

The result has that we are on a sound basis and able in every way to 
take advantage of the turn of the tide which, it appears to me, is now on its 
way. 





OPERATING STATISTICS FOR CALENDAR YEARS. 


1921. 1920. 1919. 1918. 


13,330 3, 21,765 
$20,164, 308 $18,146, 318 $25,516,467 
$5.04 $4.34 $3.91 


3,835,864 5,658,232 
545,782 


No. of men employed 


een 4 Mexico) _ - 7,605 13,939 
0 wages & salaries_ $11, 440,480 


1 
2,583,142 
357,062 


Av. wages per 8-hour day 
Charge smelted (tons) -- 
Bullion refined (tons) _ ~~ 
Ore mined (tons) 

Coal mined (tons) 

Coke produced (tons) - ~~ 
Gold produced . 
Silver produced (02.) -- - 75,354,443 
Platinum & paladium (0z.) 863 

Lead produced (tons) _-- a ame ond 

Copper produced (lbs.)_348,888,000 

Spelter et en | ops wee if” 028. 614 

Nickel produced (Ibs.) - - 120,080 

Tin produced (ibe. 5 er 11,915,954 

Sulphuric acid (Ibs.).... 9,952,000 

Arsenic produced (lbs.). 5,155,522 

Copper sulphate (lbs.).. 2,237,471 

By-product metals (Ibs.) 3,232,488 1,549,426 


CONSOLIDATED INCOME ACCOUNT FOR 
(Incl. 


,000 

33, Bg8. 301 
662,637 
15,340,000 


,164, 

1,870,662 
CALENDAR YEARS. 
Amer. Smelting & Refining Co. and Amer. Smelt. Securities Co.) 





$15,921,551 
2,390,017 


$18,311,567 
$1,149,399 
156,535 
1,252,356 
1,616,109 


Total net earnings.__. $9,078,387 
Other income (net) 403 ,084 











50,000,000 


9,451,800 
2,848,200 


60,998 ,000 


Inter-plt. : 
in transit... - 


Liberty bonds_- 


Bankers’ & trade 


34,183,200 
acceptances _. 


31,553,200 


747,300 1,021,500 


22,346,613 


45,465 
405,705 


86,829 
1,662,360 


Net Earnings— 1921. 1920. 1919. 1918. 
Smelt. & ref. plants, &c. $8,652,333 ol. 933,494 $11,569,384 $13. 234,711 
Mining properties 426,054 .242,199 1,816,869 2,686,840 

sis 175,693 $13,386,253 
1,572,022 1,309,489 

Gross income $9,481,472 $15,747,715 $14,695,743 
Deductions—Adm.exp.. $962,095 $1,166,341 $932,693 

Research & exam. exp. 94,437 312,295 83,75 

Corp. taxes 243,969 979,459 814,276 

Interest on bonds— 

Am.8.&R.Co.5% 1,618,030 1,592,835 1,605,949 

RositaC .&C.Co.6% 54,403 71,135 11,414 
Depreciation & deple- 

tion of ore reserves. 4,797,597 4,465,228 5,201,980 5,439,631 

Employees’ bonuses, &c 250,000 

Miscellaneous _._._-- 119,032 485,643 450 ,087 740,038 

Total =e $7,889,563 $9,072,936 $9,100,158 $10,604,069 
Net in $1,.591,90 $6,674,779 $5,595,585 $7,707,498 

Am. Sm. “ke Ref. (7%)| See Profit{ 3,500,000 3,500,000 3,500,000 

Am. Sm. Sec. Co.— & Loss 

Pref. ‘‘A’’ (6%)--..}| Account 571, ao 580, 146 it yt 
Pref. ‘*B’’ (§6%)--~-- under 150,60 161,176 165,2 
A.S8. & R.com.d vs... | a rts | aeees 920 (4)2, 439, 920(534) 3304800 

ocu- 

Income balance | $12,721df$1,085,658 $104,834 
Profit & loss sur. Dec. 3 ($25,987,292 $25, 974,571 $27,060,229 
CONSOLIDATED BALANCE SHEET, DEC. 31. 

(Includes Amer. Smelt. & Ref. Co. and Amer. Smelt. Securities Co.) 

1921. 1920. 1921. 1920. 

Assets— $ Liabilittes— ~ $ 

Property acct_.128,042,207 131,225,157\|A.S. & Ref. Co. 
Investments._.... 2,710,698 1,786,256; pref. stock... 50,000,000 
Prepd. tax. & ins 629,981 A. 8. Sec. Co. —- 

Deferred accts. & Pref, stk. “A” 7,279,500 
268 ,427 1,024,012; Pref. stk. “‘B’ 1,434,300 
A. 8. & Ref. Co. 
55,101 common stk_. 60,998,000 
2,274,427 4,157,750|\Bds. outstanding 
1,489,350 3,282,450 .5. & R. Co. 
ae ie Me on 
67,246 291,244; RositaC.&C. 
Loans sec. Co. 6% coll. 
metals on h’nd 246 ,266 270,964;| trust bonds... 
& notes Accounts, notes, 
4,934,440 7,728,238) drafts & wages 
Adv. to affil. cos. 1,885,326 10,482,736 
Materials&sup. 6,112,510 7,506,997|Int. on bonds: 
Metal stocks... 42,414,644 53,814,012} Unclaimed__- 
Cash with trust. Accr. (not due) 
of sink. fds.: 


42,840 
434,763 
Dividends: 
Unclaimed - - - 84,011 
Pay. aft. close 
of period... 1,024,155 
Accr. taxes not 
due (Fed. taxes 
estimated) _- 
bonds 63 152\|Emp. pen. res_-_ 
, 884,679 884,679\Emp. d. b. res_- 
Emp. d. b. fd- 478,924 478,924' Fire ing. reserve- 
Res.enlarg.&ext. 
Safety & wel. res 
Miscellaneous _. 
20,322 ‘077 25, 987, '293 


190,609,913 214,338,511 


2,350 
Rosita Coal & 
Coke Co. 
817,732 
897,741 
641,971 
412,121 


1,825,739 











190,609,913 214,338,511 


—V. 114, p. 1183. 


Total 


Western Union Telegraph Co., Inc. 
(Report for Fiscal Year ending Dec. 31 1921.) 


The remarks of President Newcomb Carlton, together 
with income account and comparative balance sheet will 
be found under ‘‘Reports and Documents” on a subsequent 
page. 


COMPARATIVE INCOME AND SURPLUS ACCOUNT FOR CAL. YRS 
*1921. *1920. *1919. *1918. 


$ $ $ 
Gross oper. revenues..104,155,113 119,991,825 55,308,639 54,283,411 


Oper. exps. (incl. repa 
res. for deprec., rent 
for lease of plants, 
St. Gi ldsaossatnbe 93,959,084 


10,196,029 


106,838,713 48,460,866 
6,847,774 


13,153,112 
5,184,298 
1,072,962 1,481,860 1,606,524 


11,268,992 14,634,972 13,638,595 

Deprec. of securities - - - . 517,400 623,271 

Depreciation of cables- - 1,825,000 

Interest on bo 1,331,850 554,938 
12,785,722 


10,635,387 
34,715,470 32,518,994 
47,501,192 


43,154,381 


46 604,926 
7,678,485 
3,327,113 
1,391,129 


12,396,726 
‘152,816 


‘776,913 





U.8. Govt. compensa’n 
Income from divs. & int. 








Balance, surplus 


9,633,808 
Previous surplus 


40,685,211 
50,319,019 


10,466,998 
29,248,410 
39,715,408 





Divs. paid and declared. 6,982,623 
Adjust. of surp. (net) ._.deb (272,704 
Retro. comp. to empl-.- 


Profit and loss surplus 43,063,693 40,685,211 34,715,470 32,518,994 


* The results for 1920 and 1921 do not yn ay properly with the figures 
athe for 1919 and 1918, as land line s transactions were 
. Government control ‘until July 31 1919. —V. 114, p. 1073. 


6,982,472 
Cr.471,051 
985,388 


6,982,381 


6,982,539 
Cr.1 Cr.214,033 


66,557 
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Advance-Rumely Co., La Porte, Ind. 
(Sizth Annual Report Year ended Dec. 51 1921.) 


The report of President Finley P. Mount with income 
account for two years past and the balance shect of Dec. 31 
1921 will be found on a subsequent page. 























1921. 1920. 1919. 1918. 

Gross profits. ..-.----- $1,353,452 $4,971,129 $4,954,638 $3,073,877 
Operating expenses - - - - - 2,080,085 2,742,873 2,355,599 1,860,117 
Net ee def$726,633 $2,228,256 $2 999 ,039 $1,213,760 
Miscellaneous income. - - 270,849 495,299 427,512 319,827 
Net income ..---- _.. $455,784 $2,723,555 $3,026,551 $1,533,587 


Deduct—Losses arising 
through revaluation of 


inventory at Dec.31-- 1,279,195 4 eS 0—tétW www ww sates 
GLoss on sale of U. 8. & pa a 
Canadian Govt. secur ---.-.-- 279,337 TTT neosne 
Bond interest, &c-- --- 229,234 169,850 _97 893 144,657 
Reserve for Fed. taxes . 159,200 526,750 


200,000 


- bmn ( 
Pref. dividends - - - - - (44%%)561,380 (6)748,506 (6)745,506 _ 





oe eee 








Balance, surplus. -_def.$2,525,596 $528,725 $1,653,401 $1,188,929 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. 1920. | 1921. 1920. 
x $ TAabiltttes — $ s.) 


Assels— 
Land, buildings & 
RP equipment _...25,436,986 


Pt.stk. 6% cum. c12,500,000 12,500,000 
5,721,079 | Common stock.._d13,750,000 13,750,000 











Outside real estate 252,969 257,920 10-Year 6% Sink. 
Trademks .&names, | Fd. Deb. bonds 844 000 850,000 
jm pat., zoodw., &c.13,000,000 13,000,000, Notes payable_._. 800,000 1,810,000 
Secur. purch. & in Accts. pay. (incl. | 
m treas. (atcost).. 260,134 274,868| acer. pay-roll)_.. 383,911 967,501 
Inventories ---- -- b6 937,005 10,489,973 | Deb. int. accrued 21,032 25,815 
Customers’ notes Federal taxes .__. ES 159,200 
(incl. int. acer.) 5,193,426 5,049,927| General taxes-__. 111,261 73,780 
Trade accounts*.. 241,696 343,038; Pref. stock div. 
Misc. accts. rec’le 161,423 111,022; pay’le Jan. 3_- 93 ,563 187,127 
Investment secur 10,756 12,131 | Oper. &conting.res. 
Oe ft das i nadine 593,114 1,003,981 (excl. of prov. for 
Deferred charges - - 99 ,263 156,525 depreciation) _. 1,347,970 1,224,440 
| Reserves against 
__ loss on assets _.. 655,537 667,507 
.— (ca‘a$s 1,679,496 4,205,092 
Total _.____..32,186,772 36,420,463 | WE Sitiewbind 32,186,772 36,420,463 





a Land, buildings, mach. & equip. at Jan. 1 1921, $6,739,424; additions during 
year, $62,310; less reserves for depreciation, $1,364,748. b Inventories of raw 
materials, finished and partly finished product, repair parts and supplies, &c., 
valued at cost or market prices, whichever were lower; at factories, $4,556,374; at 
branches, $2,380,631. c Pref. stock, auth., issued and fully paid, 125,000 shares of 
$100 each. d Common stock ,$137,500 shares of $100 each. 


Note.—Arrears in cumulative dividends on Preferred stock at Dec. 
amount to $1 50 per share.—V. 113, p. 963. 


31 1921 


Goodyear Tire & Rubber Co., Akron, Ohio. 
(Report for Ten Months Period ending Dec. 31 1921.) 
President E. G. Wilmer, March 27, reports as follows: 


Report.—The present annual report covers the ten-month period following 
the reorganization date of March 1 1921. (See readjustment plan in 
*Chronicle,’’ V. 112, p. 656, 2417, 2514; also V. 113, p. 735.) 

Results.—Net sales for the period (exciusive of the subsidiary companies) 
were $82,195,550. Net earnings avaiable for interest and fixed charges 
were $9,640,235. After deducting interest and fixed charges, including 
miscellaneous adjustments in respect of investments in subsidiary com- 

nies, there remained a net balance to surplus of $3,620,043. Cash and 
t S. Treasury Certificates were $23,892,820. Although current liabilities 
included accrued interest and premium on bonds amounting to $1,371,574, 
the ratio of current assets to current liabilities was over 10 to 1. 

Inventories, &c.—The adjustment in respect of investments in subsidiary 
companies, aggregating $1,508,820, in large part reflects additional write- 
downs of inventories in both domestic and foreign subsidiary companies to 
a basis dictated by current market values, as well as substantial losses in 
the export business due to depressed exchange. 

Subsidiaries.—Goodyear Tire & Rubber Co. of California and the Good- 
year Tire & Rubber Co. of Canada, Ltd., the company's principal operating 
subsidiaries, continue to show satisfactory current earnings, and the com- 

ny’s export business as a whole was again restored to a profitable basis 

the month of January of this year. | 

No Debt.—Neither the company nor its subsidiaries have to-day any 
indebtedness to banks. 

Outlook.—It is gratifying to know that in spite of the curtailment in 
buying that seasonally occurs during the winter months, your company’s 
volume of business during the present winter has far surpassed that of a 

ear ago, and notwithstanding a very substantial general price reduction 
November, your operations during the winter months have been con- 
ducted profitably. . 

Production at Akron which reached a low point of 13,500 tires per day in 
November (against a low point of 7,000 a year ago), was increased to 19,000 
in January, 20,000 in February and 22,000 in March. 

[As to bond offering, see V. 113, p. 2084, and stock offering, V. 113, p.735) 


STATEMENT OF PROFIT AND LOSS AND SURPLUS FOR TEN 
MONTHS ENDING DECEMBER 31 1921. 
Net sales (less returns, discounts and freights), including ship- 
ments to subsidiary companies and foreign branches_____. $82,195,550 














Deduct manufacturing cost of sales._.........-. 2-2 62,351,301 
$19,844,249 
, . cee men seeneheeneoe soeteneawheonn 2,074,747 
iii: os pin wihnbentetinn Sec eeqeceeraseceoososcesoceeue= $21,918,996 
Deduct selling, administrative and general expenses__________ 12,278,761 
}, i. it anveketodaeanesetenantinessecnsnnacec 9,640 236 
Deduct: Interest on: (a) bonds (including premium) , $1,714,862: . 
(b) debentures, $1,308,598; (c) loans, $506,163-..........___- 3,529,622 
$6,110 613 


Deduct: (a) Loss on property liquidated, &c., $352,733; (b) ad- 
justment in respect of investments in sub. cos., $1,508,820; 


iy, ye ee of bond & deb. disc. & reorg. exp. written off,» 
29 ,017------------------- we een en nnn eee ---- ~~ --- 2,490,570 


Pee Ss Oe Minn pencccantibbsberoetcnbeaatenc $3,620,043 


Note.—The sales and profits shown above reflect the liquidation of the 
finished product inventory of Feb. 28 1921, $19,622,250, upon which no 
net profit was relaized. 


RESULTS FOR 10 MOS. IN 1921 AND YEARS ENDED OCT. 31 1917-18 
TO 1919-20, INCLUSIVE. 











Ten Months Years Ended Oct. 31 
1921. 1919-20. 1918-19. 1917-18. 
PS FE 82,195,550 188,866,024 158,258,892 122,675,726 
Gross fits on sales... 19,844,249 34,857,406 41,296,131 25,812,593 
Other income. -.-.-....-.-- 2,074,747 1,831,678 873,581 1,054,763 





Total income-.--_-_---- 21,918,996 36,689,084 
Selling & generalexpense 12,278,761 26,304,176 


Net income ee inter- 


42,169,712 26,867,356 
18,409,723 10°690'548 








9,640,236 x10,384,908 23,759,989 16,176,808 
x In regard to readjustment of inventories, &c., see V. 112, p. 1735. 
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BALANCE SHEET DECEMBER 31 1921. 


Compare tentative adjusted balance sheet of Feb. 28 1921, V. 112, p.1735} 
ssets— 


Land, buildings, equipment, $57,795,404; deprec., $11,821,117 $45,974,287 


Purchase and development of rubber plantations in Sumatra__. 6,030,661 
Equipment, fixtures and furniture at branches and automobiles 

(RE GORPECCINCEE YRINEE) « once wcn ene cevccccccccerecccaces 1,121,787 
Investments in and advances to subsidiary companies— 

[> BOOOGRS Ee MGS GRITUEE GOUOUR. « oo oo oc ce cccsssccccase 16,461,739 


2) Interest in net current assets___._-.-- ee Sa 
Note.—Cumulative dividends have accrued from Oct. 1 1920 
on outstanding 7% Preferred stock of Goodyear Tire & 
Rubber Co. of California of a par value of $7,997,900. 
Inventories on basis of commitment values as adjusted at 


13,228,518 





Feb. 28 1921, and subsequent costs__._...........-..--- 32,232,778 
Accounts and notes receivable (less reserves)...........-.--.- 10,194,500 
Marketable securities— 

United States Treasury Certifieates...................-. 8 975,838 

I Se ia ee ee ed eibm denies 493 ,342 
iin ene en PE yl A ee ee sehiliieidiha anil oicibn tied 14,423,640 
Other assets (incl. sepcial acc’t and A. C. & Y. RR. Co. and 

other securities held therein, goodwill, patents, &c.)_..--- 12,500,000 
Deferred Charges— i 

Discount on bonds and debenture debt, less amt. written off 5,370,983 

Reorganization expense, prepaid insurance, &c._._._...-- 1,447 ,702 

$168 ,455,775 


Liabilities— 

Prior Pref. stock, 8% Cum. (auth., 400,000 shares, par value 
$100): issued, $29,295,600; to be issued to complete plan of 
readjustment, $3,887,300: less held in escrow, $3,520,000__ $29,662,900 
Note.—Dividends accrued from Jan. 1 1921. 

Management stock, 6% Cum., auth. & issued, 10,000 shares 
I a aie cn ha tint itera hin dn ite nee 10,000 

Preferred Stock, 7% Cum., auth., 1,000,000 shares (par value ” 
$100); issued, $65,532,600; less held in treasury, $453,000-. 65,079,600 
Note.—Dividends accrued from Oct. 1 1920. 

Ceeemees Bee (RD DOP WOME. .< acccccecnc sectcesceocecces x1,000,000 

First Mtge. (closed) 20-Year 8% Sinking Fund Gold Bonds 
(redeemabie at 120% semi-annually), auth. & issued, $30, - 
000,000; less redeemed (incl. cash in hands of trus.), $750,000 29,250,000 

Ten-Year 8% Sinking Fund Goid Deb. bonds, auth., $30,000,- 

000; less unissued, $2,500,000______- Sta PE LEAOP IEE 27,500,000 
Accounts and notes payable______-_ RES ETOP EAA fe 4,838,655 
Accrued interest and premium on bonds_________--.___-_-. 1,371,574 
Reserves for additional possible loss on rubber and fabric under 

commitments but not deiivered, in excess of amount provi- 


ded for by issue of Prior Pref. stock__________________- a 1,441,398 
Reserve for contingencies and Federal taxes_______-_- inci 4,681,605 
a a a a a cae A ae ee 3,620,043 





—— ; $168 ,455,775 
Note.—Contingent liability in respect of endorsements of notes, &c., 
secured, $495,000. 


x Common stock authorized, 1,500,000 shares of par value; issued to 
Jan. 14 1922, 885,474 shares; carried in balance as above, at $1,000,000.— 
V. 114, p. 952. 

Virginia Iron, Coal & Coke Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 

The remarks of President Jno. B. Newton, together with 
an income account and comparative balance sheet, will be 
found under “Reports and Documents’ on a subsequent 
page of this issue. The usual four years’ comparative in- 
come account was published in last week’s ‘‘Chronicle,’’ 
V. 114, p. 1296. 


International Harvester Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 
The text will be cited next week. 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1921. 1920. 1919. 1918. 
Oper. income after taxes$11,281,367 $23,160,075 $25,786,198 $31,648,856 
Deductions—Interest _.. 2,348,023 642 329 ‘ 454 


Ore & timber exting__ 251,172 28,37 7,632 
Reserve for deprec’n_.. 3,403,459 3,474,744 2,769,404 2,385,942 
Special maint. reserve 7,310 280 46 181,976 219,637 
Res. for losses on rec. — 931,484 1,178,800 607,114 ,866 
le RE 0,00 1,000 ,000 1,000 ,000 
ea, fi; ED... es» 5: eee «6 a , 

| __ a EY e  aEY ST a A IIR 7,403,034 10,478,000 





- Balance, surplus $4,149,919 $16,655,353 $12,608,726 $14,985,325 
Previous surplus 68,350,742 71,645,389 68,036,663 61,051,337 


ERIE $72.500,661 $88,300,742 $80,645,389 $76,036,662 
Pref. dividends (7%)--. 4,215,673 4,200,000 4,200,000 4,200,000 
Com. divs. cash.__(54 %)5,112,786(6 34) 5750000 (6) 4,800 ,000(4 % )3800000 

do (in stock)_______ 3,645,414 10,000,000 

Rate of stock div____ 4% 12%% 





Profit & loss, surplus___$59,526,788 $68,350,742 $71,645,389 $68,036,662 
x After deducting a Common stock dividend of 12%, $1,000,000. 
During the year the company paid the regular 7% cash dividend on its 

Pref. stock, and 144% in Apriland July, 134 % in Oct. & Jan. on Com. stock. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1921. 1920. 1921. 1920. 
Assets— = $ Liabilities— £ 
Real est., plant. Preferred stock 60,223,900 60,000,000 
mines, &c __ a83,030,335 83,178,318;|Common stock 94,116,114 90,000,000 
Deferred charges 427,183 362,700 | Bills payable _. 10,825,000 11,785,000 
Fireins.reserve __._._. 1,258,950 | Curr’nt invoices, . 
Pension fund _. 3,660,000 2,000,000; payr’ls,tax.,@c. 14,452,171 30,528,465 
Inventories -__114,085,766 131,134,797 | Pref. div. pay... 1,053,918 e ,000 
Accts. rec., &c b56,283,381 56,969,314|Com. div. pay.. 1,176,451 1,575,000 
Investments —_. 823,485 2,413,705) Fire ins. reserve 7 451,157 7,175,314 
i ae a 8,361,652 12,291,617) Pension fund__- 6,761,895 5,728,518 
Other reserves._. 9,191,905 10,710,108 
Pur. mon. oblig 1,892,502 2,706,254 
Surplus ....-- 59,526,788 68,350,742 
a 266,671,801 289,609,401 , POTN ATR 266 671,801 289,609,401 





a Includes real estate, plant, property, mines, timber lands, &c., $112.,- 
239,892, less reserves for plant Soprecates of $29,209,556. b Includes 
dealers’ and farmers’ notes, $43,971,712 and accounts receivable $16,726,- 


196; total, $60,697 ,907; less reserves for losses of $4 ,414,527.—V. 114, p. 633. 


Maxwell Motor Corporation, Including also Chalmers 
Motor Corp. and all Subsidiaries of both Companies. 
(Report for Fiscal Year ending Dec.31 1921.) 


Pres. Wm. Robt. Wilson Mar. 14 wrote as follows: 


Since publication of our statement of June 1 1921, a complete physical 
inventory of the assets of the Mexwell Motor Corp. and an audit of its 
accounts have been made. The enclosed statement reflects a most con- 
servative appraisal of the corporation’s assets, full consideration having 
been given to obsolescence in materials and all current materials having 
been reduced to the lower of cost or market value. 

Attention is directed icularly to the substantial balances of cash and 
cash securities, and to the ratio of current assets The 
$3,849,796 Maxwell Motor Corp. Series ‘‘A”’ os notes maturing June 1 
1922 have been called for redemption April 1 1922. We also note the fur- 
ther reduction of approximately $6,000,000 in our inventory since the last 


e co tion's new product, after a phenomenal reception, is finding 
an in g acceptance and a more extensive dealer distribution. The 
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management has confidence that our corporations will enjoy during the 
coming year their share in the increased volume of business anticipated. 

[The Maxwell-Chalmers reorganization and amalgamation plan dated 
mg + 1920 was givenin V. 111, p. 1375; V. 112, p. 1297, 2648, and V. 113, 
Dp. 


-) 
CONSOLIDATED BALANCE SHEET DEC. 31 1921. 

{Maxwell Motor Corp. and Chalmers Motor Corp. and their subsidiaries.} 
Assets— 

Current assets ($19,731 ,659)— 

Cash on hand, on deposit and estimated receivable from funds 
in hands of reorganization committee 

Car shipments against B—L drafts (all paid at completion of 
audit except $3,686) 

Bank acceptances, marketable securities, &c 

Notes receivable secured by trust receipts, less allowances. - _ - 

Customers’ and dealers’ accounts, less allowances 

Claim against U.S. Govt. (paid in Feb. 1922) 

Inventories (at the lower of cost or market values and after 
providing for all anticipated obsolescence) 

Other Assets.—Investments, deposits. &c., $264,190; past-due 
unsecured notes, less allowances, $98,539; miscell. acc’ts, less 
allowances. $101,644; due from Maxwell Motors, Ltd., Lon- 
don, less allowances, $518.604 

Permanent Assets (at depreciated book value)—Land, build- 
ings, machinery and equipment, $20,572,554; less for depre- 
ciation , $3,894,963 

Good-will, $25,030,296; deferred, $371,733 


$2,895,284 
871,678 
4,121,385 
528 893 
606 .U7U0 
144,453 


10,563 ,895 
982,978 
16,677,591 


25,402,029 
$62,794,256 





Liabilities— 
Current Liabilities ($6,278,944)— 
Notes payable—7% gold notes, Series A, of Maxwell Motor 
Corp., due June 1 1922 
Avcounts payable, $1,841,310; accrued int., taxes, &c., $334,- 
141; dealers’, &c., deposits, $253 .697 
Gold notes, Series B and C, of Maxwell Motor Corp., due June 1 
1923 and 1924 
Ist M. 6% gold notes of Chalmers Motor Corp., due Oct. 11922 3,150,000 
Reserves—For exchange, discount and contingencies, $95,178; 
for refunds, $517,966 613,145 
Capital stock—Minority steckholders’ int. in Chalm. Mot. Corp. 21,4 
Maxwell Motor Corp. Class A stock, auth., $20,000,000; par, 
$100; deliverable to order of reorganization committee, 4. 
814,000; in hands of public 
Class B stock auth., 800,000 shares, no par value; deliver- 
able to order of reorganization committee, 268,760 shares; 
outstanding in hands of public. 531,240 shares, carried at x29,371,733 


$62,794,256 


x The balance of the shares deliverable to order of reorganization com- 
mittee remaining after all purposes of the reorganization plan and agree- 
ment shall have n carried out, will be placed in the treasury of the corp. 

Note.—Purchase commitments as of Dec. 31 1921, repriced at current 
market prices, show no appreciable prospective losses. Material in transit 
not included above, $537,900. Customers’ notes receivable discounted 
by subsidiaries, $166,593. 

The public accountants Mar. 13 report in part: ‘“‘The merchandise in- 
ventories were taken by the management under our su sion, and we 
satisfied ourselves that velues had been carefully established at the lower 
of cost or market prices, provision being made as far as possible for all 
known or anticipated losses from obsolescence, changing of models, surplus 
parts, &c. Permanent assets are stated on the basis of book value, pro- 
vision having been made for accruing depreciation and obsolescence. We 
satisfied ourselves that only actual additions had been capitalized since 
the date of reorganization. No contingent liabilities were reported to us. 
The commitments for unfilled purchase contracts are for current material 
at prices at or belew the present market pasis, with minor exceptions which 
show no appreciable prospective losses.’’—V. 114, p. 1293. 


National Leather Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 
President Geo. H. Swift, March 28, wrote in substance: 


The balance sheet as of Dec. 31 1921, as compared with ststement of 
Oct. 1 1921 [V. 113, p. 2191], shows a reduction in inventory of over 
$1,000,000, and in notes and accounts payable of $1,000,000, while we have 
increased our surplus from earnings nearly $200,000. This profit, though 
small, is possibly as much as could be e ‘ted during the three months 
in Gpnaetien. water the conditions surrounding this industry. 

ur sales in the early fall of 1921 expanded to an extent which encouraged 

us to believe that they would probably continue to expand until our sales 

volume would be reasonably satisfactory. his expansion of sales has 

— — somewhat, but, as a whole, it has not gained the momentum, we 
oped. 

Our distributive sales of merchandise owned by the company, and all 
sales of its 100% owned subsidiaries, together with that portion of the 
sales of the partially owned subsidiaries, which bears the same relationship 
as our stockholding ownership in these companies, amounted for the year 
1921 to slightly over $23,500,000. This amount, in dollars, represents 
about one-half the total for the previous year, 1920, but, in merchandise 
units, that is, sides, feet and pounds of leather, it is not, as a whole, much 
reduction from 1920. 

Outlook.—At the present time, the biggest problem facing us, as well as 
others in the tanning business, is the lack of satisfactory demand from 
the users of our product. Practically all the buyers of our product are 
buying in a ‘hand to mouth’’ manner, a natural sequence after a period 
of declining prices. Stocks of finished leather, especialiy sole leather and 
belting, are fairly heavy, and, as these stocks of leather, through Govern- 
ment figures, are matters of public knowledge, the users of leather are 
apparently not afraid of their supplies in the near future. 

owever, it is quite possible that these same users of our products are 
not taking fully into consideration the following facts: (a) The supplies 
of raw products (hides and skins) are very light; (b) tanneries in general 
have not been operating at more than 50% capacity, therefore, the produc- 
tion of leather must be light for some time to come; (c) the current pro- 
duction of raw stocks (hides and skins) is very light, with indications that 
the production of raw stock will continue to be light for some time to come. 
The industry looks to us to be at that stage where a very slight increase in 
demand, either domestic or foreign, would make a marked change in the 
tanners’ situation. When this change does occur it is likely to be sudden. 

We have continued to operate our tanneries on a very conservatiev basis, 
that is, considerably less than 50% of what we were doing at the height of 
our business. It is our policy gradually to reduce our inventory, basing 
our manufacturing operations, to a very large extent, on our ability to 
achieve this reduction. 

_ Your officers and directors are still reasonably optimistic as to the 
immediate future of this industry. 

{The stockholders voted Dec. 2 1921 to authorize an issue of 150,000 
shares of 8% Cumulative Preferred stock (par $100) and to reduce the 
outstanding stock from 3,000,000 shares (par 10) to 750,000 shares (par 
$10). The company then issued one new share for each four shares out- 
standing, thus canceling 2,250,000 shares of the original stock. The 
Pref. stock was offered pro rata to shareholders of record Dec. 13 1921 at 
par and up to the company’s minimum requirements of $13,000,000 was 
underwritten at par ($100). See Letter of Pres. Geo. H. Swift, Boston, 
Nov. 12 1921, in V. 113, p. 2191.] 

(There is still considerable National Leather Co. old stock which has not 
been sent in for exchange into the new Common stock. Ali sharehoiders 
still holding old stock are requested to send same to Old Colony Trust Co.., 
Boston, or Illinois Trust & Savings Bank, Chicago, for exchange. ] 


BALANCE SHEET DEC. 3}. 
1921. a 


3 

1,193,506 1,149,265 
Notes & acc’tsrec 4,279,653 4,571,488 
Inventories -____15,766,771 25,971,854 
Stocks of affil. cos 13,345,793 13,394,898 

Dise’t & exps. on 
506 ,589 

ie) 


$3 849,796 
2,429,148 
8,172,171 


x15,186,800 





1921. 1920. 

Llabiltites— $ 3 
Common stock _. 7,500,000 30,000,000 
Pref. stk. 8% cum 13,000,000 
Notes & acc’ts pay 2,480,122 7,527,774 
5-yr. 8% gold notes10,000,000 10,000 
Res’ ve for conting 554,805 
Surplus . 1,458,952 


~-—--——-— « 


Deficit 











34,993,879 48,358,030 


Total Total 
—V. 113, p. 2728. 


epee Saige 34,993,879 48,359,030 





May Department Stores Co., N. Y. 


(Report for Fiscal Year ending Jan. 31 1921.) 
INCOME ACCOUNT FOR YEARS ENDING JAN. 81. 
; 1921-22. 1920-21. _ 1919-20. 
, f RSE Pe $58,981,639 $68,254,715 $57,962,444 
Cost of goods sold, sell- 
ing, oper. & gen. exp. 53,997,148 62,272,273 50,147,568 
Deprec. & amortization- 366,253 a312,354 303 ,914 
$5,670,088 
359, 


Net profits.........- $4,618,238 
Other income b489 546 


Total $5,107,784 
Federal taxes (estimated) $1,100,000 
DE. «. tin aibuubiienatas Not shown 
Interest bal. of account. Not shown 
Reduc’n in val. of invest. Not shown 
Res. for shrink. in val. of 

invent. & accts. rec’le_Cr1,250,000 
Preferred dividends (7%) 424,375 437,500 
Common dividends.- _(8%)1,599,648 (7 34)1362166 (6)900,000 


Balance, surplus_--_-_- $3,233,761 $2,830,009 $2,838,466 
Previous surplus 5,557,9 Bs o OUR ee 


1918-19. 
$41,179,261 
36,360,171 
~"231;801 
$4,587,289 
53,253 


$4,640,542 
$1,632,289 
131,458 





$7,510,962 
337,142 





$6,029,675 
$1,400,000 
Not shown 


Not shown 
Not shown 


$7 848,104 
$2, ,000 
Not shown 
Not shown 
Not shown 
1,250,000 
459,638 





$1,559,978 
,990 5, ,138 
Divs. on Pref. stk. re-acq 31,213 37,99 , 

Total surplus $8,822,964 $10,824,003 
To special surplus- —---- $250,000 $250,000 
Adjustment of valuation 

of leaseholds 
Other adjustments. - - ~~. 

Premium on Pref. stock 

(retired) 16,013 
33 1-3% stock dividend. 5,000,000 

Profit and loss surplus. $8,572,674 $5,557,990 $7,956,002 $5,998,252 

a Represents depreciation of buildings and fixtures and amortization of 
leases including in 1921-22 amortization in leases acquired subsequent to 
organization of company. b ‘Other income’’ represents miscellaneous 
earnings including net interest earned, income from investments, &c. 

CONSOLIDATED BALANCE SHEET JANUARY 31. 
1922. 1921. 1922. 1921. 

$ $ Llabtittes— $ $ 
Preferred stock... 5,569,100 6,250,000 
Common gene 20,000,000 

2 


Pur. money mtge. ’ 244,500 
Accounts payable. 1,888,679 2,160,040 
1,087,519 1,523,117 


Sundry creditors_. 
Reserve for trading 
156,031 204 ,038 
1,807,265 2,068,974 


$8,842,844 $6,779,212 
$265,000 $247,500 


567 ,239 518,062 
9,252 








Assels— 
Real est., improve- 
. a8 087,151 
Good-will trade- 
15,015,226 


7,813,823 


15,015,226 
879,149 
610,900 

8,272,903 
4,993,830 
77 ,080 
484,318 


153 ,042 
3,971,281 


Investments 
Pref. stock re-acq'd 
Inventories b8 441,726 
Acc’ts & notes rec._c4,774,968 
Delivery equipm’t. 57,082 
Sundry debtors... 468,038 
Prepaid expenses, 
insurance, &c_. 194,994 
U.S. Lib’y bonds.d3,938,872 
U. &. Certif. of} 
~ renin A 


st’ps, coup., &c. 
Res. for Fed. taxes, 


&c - 

Res. for shrinkage 
in value of inven- 
tory & accounts 
receivable 

Special surplus ac- 

2,700,000 

General surplus... 8,572,674 

Property surplus... 3,422,359 


Total .........45,.412,627 45,131,017 Total 45,412,627 45,131,017 


a After $3,729,383 for reserve for depreciation and amortization. t 
cost or market, whichever is lower. c Less reserve for doubtful accounts. 
d At cost or market.—V. 112, p. 1622. 


California Petroleum Corporation, Los Angeles, Calif- 
(Report for Fiscal Year ending Dec. 31 1921.) 


Subsidiary Companies.—These include: American Petroleum Co., Ameri- 
can Oilfields Co., Petroleum Midway Co., Ltd., Niles Lease Co., and 
Midland Oilfields Co., Ltd. 


Pres. F. W. Fuqua, Los Angeles, March 15, wrote in sub.: 
Results.—The net profit for year 1921 ($2,418,448, contrasting with 
$2,153,371 in 1920) was equivalent to over 11% on the common stock after 
roviding 7% dividend on the pref. stock. The gross earnings showed an 
erenne of $1,072,613 over the previous year. 

The earnings for 1921 have been affected to a considerable extent by a 
decline in the market price of oil in California of 50c. per bbl. The earnin 
for 1921 were further affected by a strike.called by the oil workers in Cali- 
fornia in the counties of Kern and Fresno. This strike lasted from Sept. 10 
to Nov. 10, a period of two months, during which time all operations on 
your properties in these counties were discontinued. Prior to the strike 
these properties were producing approximately 250,000 bbls. per month. 
Operations were resumed on Nov. 11 and production is again normal. 

Additions, &c.—The company secured quite a number of leases in these 
new fields in Southern California,being obligated thereby to drill a large 
number of wells. ‘Total expenditures for new additions and betterments 
were $3,873,936, including $2,685,723 for drilling wells and $568,193 for 
new leases. Thirty-one new wells were completed and brought in during 
the year and 29 are still in process of drilling. Included in the above 
development costs are $564,808, representing the labor and other incidental 
costs of drilling new wells, all of which has been charged to income. 

Depreciation.—The entire reserve for depreciation and exhaustion of oil 
deposits has been eg ie to the reduction of the pre rty account. 

les es.—Losses of $202,748 have been written off, including leases aban- 
doned, $123,608, and dry wells abandoned, $73,654, &c. 

Production.—The total’ net production of oil during the year 1921 was 
4,245,936 bbls., of which 280,035 bbls. belong to the various lessors as 
royalty oil, leaving a net production available for your company of 3,965,901 

ls., an increase over last year of 333,331 bbls. 

The total number of wells producing on all of the properties Dec. 31 1921 
was 233; wells shut down and under repairs, 25; wells in process of drilling, 
29: wells abandoned, 4. The average daily production per well was 63 bbls. 

Five of the new wells were in the Midway district, 8 in the Huntington 
Beach district, 1 in the Montebello district, and 17 in the Yorba Linda dis- 
trict. 

The total production from all of the new sells completed in 1921 was 
978,290 bbis., an average per well of 31,557 and an average daily production 
per well of 237 bbls. 

Sales.—The sales of crude petroleum and tops from the properties for 
the year 1921 aggregated (see table below) 4,071,181 bbls., for $7,056,107, 
or $1 73 per bbl., against 3,902,139 bbls. for $6,296,791, or $1 61 per bbl. 

. Included in these figures is the oil sold from the properties for- 
merly operated by the U. S. receiver, but now restored to the company and 
settlement effected in full. 

Market Conditions.—On Jan. 1 1921 the base price for crude oil in Cali- 
fornia was $1 60 per bbl., and on way 15 and Aug. 3 1921 the price declined 
to $1 35 and $1 10 pe bbl., respectively. The average price received for 
crude oil during 1920 was $1 54 per bbl. as compared with $1 66 per bbl. for 


21. 

On Dec. 31 1921 you were receiving an average price of $1 52 per bbl. for 
crude oil, largely due to a 3-year contract for part of your oil, which was 
entered into under date of Feb. 1 1921, and if there are no further declines in 
the market price of oil during the ensuing year, the average price to be 
received for oil produced b your company in 1922 should be at least equal 
to the $1 52 per bbl. now ng received, with a reasonable expectation < 


1,250,000 


5,872,359 


1 3,565,542 2,859,465 5,557 ,990 











some increase. — 

New Acquisitions.—During years 1919, 1920 and 1921, 
secured several leases in the Yorba Linda district of Orange 
from which during the year 1921 were produced 1,078,209 bbls. of oil. 
There are now 24 B.A wells on these properties and 6 wells in process 
of drilling. One of the new oil fields discovered in California is known as 
the Huntington Beach district; during the year 1921 eight of your wells in 
this district have been put on production and nine more are in process of 
crmling, The total production amounted to 157,334 bbls., most of which 
was obtained within the last few months. ~~ aie a 

In the Santa Fe Springs district the company secured 299 acres, on which 
three wells are drilling and several others will shortly be started. The 
discovery well in this field came in at about 2,000 bbls. per day, which 
gradually increased, until at present it is producing 3,900 bbls. of 32 gravity 
oil, making this field one of the most valuable discoveries in California. 
Ome, penaee surround the discovery well, and a portion of themfshould prove 
productive. 


our company 
ounty, Calif., 
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Two wells are drilling in the Buttonwillow district, 10 miles north of the 
Elk Hills district in Kern County, but no oil] has so far been found. In the 
deeper sand in the Montebello field, at a depth of 3,555 ft., we obtained a 
production of 600 bbls. per day, thus enhancing the value of your properties. 

Your company has secured leases on 800 acres in the Shreveport, La., 
district. on which a well is drilling. 

Investments.—The Red Star Petroleum Co., of which your company owns 
a one-half interest, produced in 1921 350,714 bblis., and its net earnings 
were $181,692, after a? provision for depreciation of $130,580, and 
Federal taxes of $60,500. uring the year cash dividends amounting to 
$200,000 were declared from its surplus earnings, your company receiving 
its proportion of 50% of such amount. This company is operated inde- 
pendently of your other properties. 

Mezican and Tezas Leases.—No work has been done on the leases in 
Mexico. Test wells near our holdings in Texas have proven disappointing 
and these properties, costing $9,033, will probably be abandoned this year. 

Dividend.—During the year four quarterly dividends amounting to 
$715.029, or 7%, were declared on the outstanding Preferred stock. No 
dividends were paid on the Common stock, in view of the probable require- 
ments for capital expenditures. 

Sinking Fund.—There are now in the treasury 5,300 shares of Pref. stock, 
purchased in anticipation of the 1921-1922 provisions, a portion of which 
will be retired before July 1 1922 as our charter requires. 

United States Settlement.—Heretofore the properties in the hands of the 
U. 8S. receiver have been excluded from your income statements. Your 
company received leases on these properties from the U.S. Government in 
March 1921, at which time, under orders from the Federal Court, there 
was returned to your company securities and meney as follows: Liberty 
bonds of various issues of the par value of $1,431,350 and $259,020 in cash. 
These bonds were taken into your records at their market value on the day 
of receipt of same. Subsequently a portion of them were converted into 


sh. : 

This settlement brings to an end several years of litigation. The final 
result has been that your company has found it necessary to quitclaim to 
the U. S. Government all of its rights and title to the land involved, in 
return for which the U. 8S. Government has issued to your company leases 
on such land as they had formerly claimed and operated and on which they 
had production. ’ 

The profits realized from the operations of the properties released by the 
U. 8. receiver have been taken into your income through surplus after 
making full provision for all known costs, losses and taxes. 

Current Assets.—The crude oil inventories are per actual stock reports 
and are stated at approximately cost and substantially below the present 
market value. Ourrent assets greatly exceed the current liabilities, the 
ratio being more than two to one. 

Conclusion.—The company closed the year in very good condition. 
Production of oil showed an increase despite the fact that the oil workers 
strike curtailed your output by nearly 500,000 bbls. The net earnings 
have shown a steady increase. On Dec. 31 1921 the company held a sub- 
stantial cash balance, Liberty bonds of the par value of $931,500, and 
5.300 shares of pref. stock in anticipation of sinking fund. 


SALES (BARRELS) IN CALENDAR YEARS 


1921. 1920. 1919. 1918 1917. 
Crude petreleum-- --- 3,933,848 3,737,205 3,520,428 3,001,382 2,938,546 
Tops 137,333 164,934 215,284 297,957 237,972 


CONSOL. INCOME ACCOUNT FOR CALENDAR YEARS (Incl. Subsid’s) . 
1919. 1918. 
$4,621,655 $4,154,354 
1,492,943 1,097,471 
$3,128,711 $3,056,884 

$495,646 


1921. 1920. 
Gross earnings (all cos.). $7,463,675 $6,391,061 
Operating exponses 3,066,522 2,319,830 
Net earnings... .-- $4,397,153 $4,071,231 
Depreciation $676,713 $567 480 


Depletion 9! 
Losses 202,748 
51,220 





Miscellaneous deduc'ns. 
Res. Fed. tax. & conting 


oa reserve 
eferred dividends___.(7%)715,029 (7)770,439 
Sinking fund 197,065 197,421 979 
Balance, surplus $1,703,419 $1,382,931 $275,153 $303 ,283 
b In addition to the 7% regular dividends, 7% extra was paid out of 
surplus, thus canceling all accrued dividends. 


Surplus Account Divided into Appropriated and Unappropriated Surplus. 
Balance Jan. 1 1921, $1,034,359; surplus 1921, $1,703,419; total, $3,037.778 
Add amount of realized profit from operations of properties re- 
leased ty United States receiver 633 ,880 
Unappropriated surplus Dec. 31 1921 $3,371,657 


CONSOLIDATED BALANCE SHEET DEC. 31 (Incl. Suo. Companies). 


1921. 1920. 1921. 1920. 

Assets— g bY Liabtlittes— $ g 
Property accts__a32,069,619 29,916,812 | 7% Cum. Pref. etk.10,739,526 10,739,526 
Investments atcost 100,000 100,000 |Common stock.__14,877,005 14,877,005 
Pref. stock owned. 389,633 Capital stk. of sub. 
Bond skg. fund__ 54,737 cos. outstanding , 192,521 
Assets in escrow, Am. Oilfields 6s._. 852,400 867,300 

&c 1,899,734 | Accts. payable... 643,272 465,166 
1,296 209 | Res. for Fed. taxes 

& contingencies. 1,337,755 825,852 

625,352 | Dividend payable. 178,667 
214,783 
976,059 

82,208 


155,979 157 ,542 
b846,512(8 4) 1018300 
155,979 ? 














1,689 684 
848,412 
665,021 
259,262 
957,452 

33,513 


Accts. receivable __ 
Oil in storage... 
Other inventories _ 
Deferred charges. _ 


Deferred credit... 
Capital surplus... 3,330,552 
Unapprop. surplus 3,371,657 
Approp. surplus.. 1,669,551 1,472,486 
37 067,333 35,172,343 37 ,067 333 35,172,343 
a Includes oil lands, leases, wells and other properties as on Jan. 1 1921, 
6,424,232; additions since, $3,309,128; less properties abandoned, $247,- 
2: provision for depreciation, $3,865,085, and depletion, $3,551,355. 


rs » Rapress nts 5,300 shares held for retirement.—V. 112, p. 261; V. 113. 











Consolidated Textile Corporation. 
(2nd Annual Report—Year ending Dec. 31 1921.) 


President Frederick K. Rupprecht, Mareh 25, wrote as 
follows: 


Resulis.—In spite of the fact that the year 1921 was marked by continued 
recession in values and readjustments from the war period of inflation. the 
peaperees aoc owned by your company, consisting of the Southern 
milis and the indsor Print Works Division at North Adams, Mass. 
showed satisfactory results, considering all conditions, and operated for 
the year at a profit. 

The New England properties of B. B. & R. Knight, Inc.. however, 
which were acquired by your company only a little more than a year ago, 
and which have not as yet had an oppertunity to show the full effect of 
such changes as have been made, were operated at a heavy loss. This 
was due to the higher wage scale under which the mills operated, the in- 
ventory losses that had to be taken and the large expenditures of money 
that were needed to bring the properties to a higher standard of efficiency, 
Substantial reductions were accepted during the year by salaried officials 
and other administrative expenses were eut wherever possible. Wages in 
, ae Ly =. - 2 Ay Sans, SRC. were reduced 20% effective Jan. 
2 ‘ en after the reduction wi e in excess ts) 

a the South, " tae of those prevailing 
these economies effected, inventory and other losses taken and the 
wage reduction in process of settlement, your officers are hopeful tha ae 
p . we - § yen gow bined cones and the resumption of buying by 
public, the textile industry and your company should gradu: I 
o0.b Barme! aed sean aaese. eh Gradually eure 
nds an es.——Uuring the year your company issued and sold a tot: 
of $5,000,000 Ist Mtge. 20-Year 8% Sinking Fund Convertible Gold Semi 
and with the proceeds comple the retirement ofthe entire issue of 
$3,000,000 3-Year 7% Sinking Fund Convertible Dabenture Notes. The 
balance was used to increase the cash resources of the company and for 
omer we rate purposes. LL ae | at ged ae re secured by the real 
. ants and equipmen rectly own , Consolidat | 
Corp., including the Windsor Print Works. , ee 

Selling Agency Absorbed——New Stock in 
Converse & Co., which for some time 
not only for your companies but for 


Payment.—During the year, 
has been acting as selling agents 
many independent Southern mills. 





was absorbed by the acquisition of its entire outstanding capital stock in 
exchange for an issue of $2,325,000 of non-cumulative 7% Second Preferred 
stock of B. B. & R. Knight, Inc. This step, it is felt, will accomplish 
great economies in merchandising the products of your mills and bring the 
mills into closer pty pe with their selling outlets. The increase 
in receiving as well as in payables, is due to a large extent to the inclusion 
of Converse & Co. acquired on July 2 1921. 

Unfilled Orders.—The unfilled orders on hand at the end of the year 1921 
exceeded by over $2,090,000 the unfilled orders at the close of the previous 
year. Of these only approximately 13% were on goods produced by 
the mills of B. B. & R. Knight, Inc. 

Trade Mark, &c.—New uses and markets have been found for the famous 
“Fruit of the Loom” Brand. In addition, this trade-mark has been 
widely and nationally advertised directly to the consumers as well as to the 
manufacturer, which marked a distinct innovation in selling policy. The 
result has been eminently satisfactory and we firmly believe that the 
ase saath and fabric are enjoying ever widening popularity and dis- 
tribution. 

Additions, &c.—The plants and properties of the company show an in- 
crease in excess of $4,009,000 over Dec. 31 1920. Of this sum approxi- 
mately $3,500,000 was spent on the New England Mills and the balance 
on the mills in the South, representing the completion of work contracted 
for prior to 1921. In view of this large expenditure, the necessity has not 
been felt to maintain such large reserves for depreciation as heretofore. 
During the year the Royal Mill of 93,000 spindles and 2,910 automatic 
looms was turned over by the engineers substantially completed. There 
are at present no contracts outstanding for plant extensions, and the sale 
of certain smaller units, the need for which has been removed, is con- 
templated. : ; 

Outlook.—We look back at the year 1921 as ene of extraordinary diffi- 
culties and of exceptional conditions. We feel that practically all of these 
are now back of us with the exception of the strike that is current at certain 
of the properties of the company in New England. No industry or group 
can afford to ignore the general economic conditions that prevail, not only 
in this country but throughout the world, and until every element of the 
industry is willing to recognize these conditions and adjust the wage scales 
to the corresponding wage scale enjoyed by competing manufacturers 
producing similar goods, all must continue to suffer. We regret exceed- 
ingly that the failure to solve this fundamental problem more promptly 
will undoubtedly result in material losses both to our employees and to 
our stockholders. [See ‘‘Current Events’’ on a preceding page.] 

[It would be difficult as well as useless to forecast the future, but we feel 
that the prosperity of the textile industry, like all industries, is dependent 
upon general business conditions. We believe that this outlook is in- 
creasingly encouraging and are therefore optimistic of the future of your 
companies. ‘ 

[The public accountants say: ‘‘During the year only actual additions 
have been charged to property account; provision of $150,000 has been made 
for depreciation. No charge has been made agiinst the year in respect of 
discount on bonds or of the premium on notes retired during the year. 
The inventories of raw materials and finished stock have been valued at 
cost prices which in the aggregate are less than current market values at 
Dec. 31 1921, and the supplies, stores and work in process have been 
valued at cost. Provision has been made for doubtful accounts receivable 
and for all ascertainable liabilities.’’} 


PROFIT AND LOSS ACCOUNT —_— ENDING DEC. 31 1921 & 
1920. 


1921. 1920. 
Profits from operations (including subsidiary from 
date consolidated) after deducting administration, 
selling and general expenses______-_- RES ae $2, 


310,794 
Deduct—Provision for depreciation of fixed assets -__- 50, 23 
20 


0 
s 
Less—-Interest on bonds and bills payable, &c 1, 620 
Divs. on Ist Pref. stock of B. B. & R. Knight. Inc-_- 4 


Dividends on stock of Bonsolidated Textile Corp- -- 


, 
’ 
, ‘ 
’ 





Balance for vear 
Undivided profits at Dec. 31 1920 


Profit & loss 


df$957,058 sr$248,054 
334,906 86,852 
df$622,.151 sr$334,906 
x The Consolidated Textile Corp. paid quarterly dividends of 75 cents 
a share ($3 per annum) from Jan. 1920 to Jan. 1921, both inclusive, none 
since. uarterly dividends of 2% each on the $2,500,000 8% Cum, Ist 
Pref. stock of the B. B. & R. Knight Co., Inc., were begun in Jan. 1920 
and continued thereafter at same rate to and including Jan. 3 1922. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1921. — — 





1920. 
Assets— Ltabtltttes— g 
Land, Buildings Capital stock (no 
machin. & equipa34 ,683,701 30,671,303; par value) and 
Goodwill, trade- capital surp. (see 
, 2 No b) 25,830,044 26,573,092 
Def. install. 


1 
prop. sold 564,169 
Misceell. inv 1,669,485 1,065,699 | 3-yr. 7% fd. notes 
Raw mat.,sup.,&c. 2,907,778 3,726,017|B.B.& R. Knight, 
Work in process... 2,050,462 1,671,781 Inc.: 
Finished stock.... 3,420,514 5,869,208 Ist Pref. stk, 8% 
Market invest... __ Saas 
Adv. to outside 2d Pref. stk., 7% 
millsaginvent.. 511,927 non-cum ...-.- 
Mortgages rec__.. 
Inv. instks. of out- 
side textile cos. 
(at cost) 475,008 
Accts. & notes rec. 6,185,049 2,440,487 
Cash 2,816,408 2,273,372 pro 
ms. Bills 
unamortized.... 1,770,959 1,204,174 
Prepd.ins.,int.&c 269,158 366,993 
Org.exp.&miscel. 600,954 254,853 


Liab. on pur. of 

perty 

payable 

Acceptances 63,420 

Accts. payable.... 1,916,940 

Div. pay. Jan. 15- 

Surplus (undivided 
GEN 


57,861,405 50,212,051 


machinery, and — mens. 
tions to 











57,861,405 50,212,051 | 

a Land, buildings, and dwelling houses 
water power at appraised values or less, $29,708,964; plus ad 
properties, $5,592,609; less reserve, $617,872 for depreciation. 

b Authorized capital, 1,000,000 shares of no par value; outstanding, 
801,039 shares without nominal or par value, representing capital and 
capital surplus, $26,452,195; less operating deficit, $622,151, leaving 
$25,830,044 as shown. 

Note.—The company has entered into certain option contracts which, if 
completed, will involve payments at various dates up to April 15 1924, not 
exceeding $595,200.—V. 114, p. 742. 


Magnolia Petroleum Co., Joint Stock Ass. (Not Inc.) 
(Report for Fiscal Year Ending Dee. 31 1921.) 


COMBINED STATEMENT OF INCOME AND PROFIT AND LOSS 
ACCOUNTS FOR CALENDAR YEARS. 


1921. 1920. 1919. 
Gross earnings $55,139.890 $72,643,639 $49,819,656 
Oper. exp., deprec., dep]. & oth. exp. 44,913,430 49,486.451 40,453,684 

Net earnings $10,226,460 $23,157,188 $9,365,973 
Fed. taxes for acct. of preceding year_| 6,915,323{ not shown 2,325,000 
Dividends paid (6% in 1921) j | (8)4,694,.040 (8)3.813,.726 

Surplus for year $3,311,137 $18,463,148 $3,227,247 


Bal. to credit of acct. Jan. 1 
Inc. tax refund (over-payment for '18) 











Total 
Adjust. of depl., &c., for eg years on 
acct. of change in Inc. Tax Reg. 45, 
. 214 (see footnotes ‘‘a”’ & ‘‘c’”’ 
below) 
Transferred in Dec. 1920 to sur. acct z 
Balance to credit of undiv. profits 
account Dec. 31 $17,082,471 $12,010,533 $31,552,658 
z Out of the surplus as thus increased to $99,284,071, a stock dividend of 
100% or $58,665,789 was paid Dec. 28 1918, leaving a capital surplus 
Dec. 31 1920, $40,618,282. as per balance sheet, &c. 
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BALANCE SHEET DEC. 31. 














1921. 1920. 1921. 1920. | 
+ ee $ 7 TAabdtliites— < $ 
Produc’g Capital stock. .x120,000,000 117,351,000 
lenscholde, ii Firt mtge. bds.. 8,675,000 .762 ,000 
wells,real est., Notes payable... b3,094,320 3,858,586 
pipe lines, re- Ace’ts payable.. 3,981,424 4,840,860 
fineries, &e- a113,673,349 117,374,336 |Acc’ts payable 
Material & supp 35,607,298 43,621,915; incrudeoil_.- 615.493 4,801,390 
Miscellaneous _ _ 601,992 554,975) Taxes, int., &c- 779,614 842,140 
Investments ___ 7,849,454 7,385,734 Due on pur. of 
Lib. bds. at cost 6,965,056 64,350] property.....  ...... 200,000 
Oth .market sec. _____. 84.250} Deferred charges 393,661 335 236 
U.8. Treas. ctfs 5,105,000 1,000,000/ Capital surplus.c36,236,338 40,618,282 
Due for purch. Undivided prof’s 17,082,471 12,010,532 
of cap. stock. 3,962,413 4,390,138 
Notes & acct.rec 9,212,454 9,067,321) 
ea 701,863 6,172,071) 
Adv. tosub.cos 7,179,443 3,904,935) 
- 190,858,322 193,620,026; Total ....--- 190,858,322 193,620,026 


All obligations have been brought into account except Federal taxes 


for 1921. 
x Joint stock association (anteoueporase®): capital, 1,200,000 shares of 
$100 each, total auth. issue, $120, 
a After deducting $80,329,913 depletion and depreciation reserve 
ig hy against $67,401,389 in 1920, $47,873,338 in 1919 and $27,910, 016 


b Includes amount due on purchase of property. 
c Due to revaluation of leases. 


COMPLETE DIVIDEND RECORD (COMPILED BY EDITOR). 


1914. 1915. 1916-17. 1918. 1919- 2. ve Jan.-Apr.’22 
Regular divs. ..._. 4% 6%p.a. 6% 6% p.a. of 1% % each 
Extrasincash - emt. + dicate 1% 2% 0% 4, S 1% one 
Stock divs _.100% in, +. sidmenttiaesh cada t Tmeidied & RR eta: 
—V. 113, p. 1257. 





GENERAL INVESTMENT NEWS 


RAILROADS INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the “Editorial Department’’), either in the week 
the matter becomes publie or shortly thereafter. 

Equipment Repairs in Outside Shops Found to Have Been Unjustified in 


Theee Cases.—See ‘‘Current Events’’ above. 

Hearing on Railroad Consolidations for Southeastern Region.—See ‘‘Current 
Events’ above. 

Increased Divisions Ordered for Missouri & North Araknsas.—‘ Railway 
Age”’ March 25, ee 86. 

S. Davies War eld Warns against Attacks on Transportation Act.—‘‘Rail- 
way Age’ March 25, p. 776. 

President Finley of Chicago & North Western on Rate Adjustment—He 
favors retaining rate-making power of I. 8S. C. Commission. ‘‘Boston 
News Bureau”’ March 30, p. 8. 

Boston & Albany Now Included by I.- 
Entitled to 15% 





gs. ¢, Commission with the Roads 
Increase in Division of Through Rates.—‘*Times’’ March 30, 


26. 

‘New England Rate Case Postponed to April 22.—Federal Court allows 
Commerce Commission and Down-East carriers to intervene in injunction 
proceedings. ‘‘Sun’’ March 30, p. 29; ‘‘Boston News Bureau’’ March 31. 

Railroads’ Arguments against Automatic Stops.—Carriers claim devices 
are in development stage and that Parte gener I.-S. C. Commission’s order is 
too drastic. Abstract of memorandum presented at Washington March 20 
by *. R. A. committee, C. E. Denney, Chairman. ‘‘Railway Age’’ March 
25, 767, 783 to 784, and 787 to 791. 

Time for Payments to U.S. of Excess Income of 1921.—The I.-S. C. Com- 
mission has issued an order giving additional regulations for the pay- 
ment, on or before May 1 1921, of excess railway operating income for the 

ear 1921, under Section 15-a of the Transportation Act of 1920. 0 7 ear- 
er order covered the income in 1920. ‘‘Railway Age’’ March 25, p. 796. 

Suspends Rail Rale Cut until July 29.—I1.-8. C. Commission to farvensteente 
Southern Pacific’s proposed reductions of approximately 12% in freight 
rates from New York to Southwestern States = freight routed via water 
through Galveston. Es March 31, Rh. 

Allows Lower Rates.—I.-S. C. C. sustains ississippi Valley roads in cuts, 
ee last January, from Chicago territory on freight destined to the 
acific Coast via Gulf ports, and the Panama Canal, on and after April 1. 

**Times’’ March 30, p. 10. 

Merican Railway pees Increased Effective April 1, first-class passenger 
fares on the Nationa! Railways of Mexico will be increased 16 2- 3%, and 
second-class fares 20%, according to notices received at the Mexican 
Consulate at El Paso. ‘‘Post’’ March 28, 

Western Maryland Rail Strike Starts.—M. aintenance of way wt sho 
walk out to fight contract work system. ‘‘Times’’ March 26, 

150 D. L. & W. Freight Handlers Quit in Scranton as Individuals Because 
of o Company’ s Contract System Recently Put into Effect.—‘*Times’’ March 27, 


men 


Dp. 
Oil Found in Montana on Great os oy and Northern Pacific After Two- 
Year Hunt.—‘‘Times’’ March 25, } 
March 26, Sec. 2, 


R. 
7 Outlook Bright, Says Prof. Ripley .—‘‘Times’”’ 
Pp. 
neers and Firemen.—Labor Board 


1 
Failure of Wage Negotiations with En 
sets hearing for all railroads about April 15; conductors and een ae 
conferring with roads, hoping for agreement. ‘“Times’’ Mar. | AR 
Highest Wages Are Paid to Railroad Labor .—These have on 132% - a 
1914, a aginst me thee for & ig >< venpaeanae workers; conference board survey. 
Chicago yr ey & St. P paul Clerks’ Wages.—The clerks and officers of 
this company have failed to agree on wage matters and will appeal to the 
Labor Beard. The company Drgposed %, 10% J's ne while the clerks 
pointed to the C. B. & Q. cut of 4 to 5%. “Post” Mar. 28. p. 13. 
Rail Worker “re $2,636 Budget.—B. Mee Jewell, head of ‘Sho s Craft 
Union, so tells Labor Board, and urges increase rather than 10% cut. 
M His attack on legality of wage conferences. ‘‘Ry. 


Eastern ‘Union Asks President Hera to Abolish Labor Board a 
Unies and Unjust.—‘‘Times’’ Mar. 30, 9. 
Mg pad s Resigns from Labor Board. Aerts Philli labor member of the 
r Board, has resi a ates & ril 15, use of illness; b ai 
of three expire next mont jott, railroad member; O. 
4 “on. — member, and “s Wy Ww. Hanger, public member. «Dost 
ar. 
Pacsonear Train Gets eee News. —St. ning | RR.’s Pioneer Limited 
first in country to be so equipped **Post”’ Mar. . ie 
N. Y. City to Ask $150 for Transit ansit Paving. Wi sue companies oper- 
ating surface lines for repairs + ls par to make. *Times’’ Mar. 29, p. 21. 
Citizens’ Suit Opens to Halt City Buses.—W halen believes court 
victory would open the way for $30, 000, 000 program. ‘*Times’’ Mar. 29,p.21 
Britain Consolidating Railways into Groups. —Roads must complete mer- 
gers specified by Railways Act pace pan j 1923 or submit to Govern- 
ment’s plans. Boston ‘‘N. B.’’ Mar. >. pf 
Canadian Freight Rates in ek, _— ight of Board of Railway Com- 
missioners to fix rates expires July 6.—Boston ‘“‘N. B.’’ Mar. 31, p. 8. 
Cars Loaded.—The total number of cars loaded with revenue freight to- 
taled 823,369 cars during the week ending March 18, compared with 829,128 
during the previous week, or a loss of 5,759 cars. ‘This was, however, an 
increase of 131,973 cars over 1921 but 31 691 under 1920. Principal 
changes as compared with the week before were as follows: Merchandise 
and miscellaneous freight, 497,657 cars, increase 12,944 (and 56,097 more 
than in 1921); forest products, 54,599, increase 3,479; ore, 5,31 0, increase 
203: coal, 190,683, decrease 13, 885; grain and grain products, 39, 896, de- 
crease 5 264: live stock, 26, 722 Gecrease 3,208. 
Idle Cars Further Decreased.— number of freight cars idle March 15 
totaled 391,797, compared with 398, OR2 on March 8, a decrease of 7,185. 





Of the total March 15, 216,661 were serviceable freight cars, while the 
reas 175,136 were in need of repairs. 
—_ us coal cars in ons repair March 15 numbered 79,803, a decrease 
since ; ay 8 of 6,661. Surplus stock cars amounted to 19, 739, a reduc- 
on o 


Idle Cars on or about 1st 0 of Month, on April 8°21 (Peak) and on Mar. 15 1922. 

Mar.15.Mar.'22 Feb.’22 Jan.’22 Dec.’21 Nov.'21 Apr.8. Jan.’21 
Good order... 217 245 331 471 283 80 507 198 
Bad order... 175 173 159 148 172 184 111 

Matters Covered in Wiring nae A on Ee 18 1922.—(a) Railroad gross ann 
net earnings for January, Pp. 4 0 (Editorial). (b) Great Northern aa: 
directors defer dividend action te, hope to maintain full 7% rate, p. 114 
(c) Railroad wages in U. 8.—estimated saving if wa ha ‘been no higher 
than in other industries, p. 1143. (d) Inter-State Commerce Commission 
not permitted to - on abandoning of strictly State railroad, p. 1144. 

Matters Covere ‘**Chronicle”’ arch 25 1922.—(a) Railroad rates— 
Inter-State Connaikos Commission expects about April 5 to decide concern- 
ing further rate reductions, p. 1243. (b) Railroad wages—D. L. &\W 
makes agreement 7 its locomotive engineers and firemen—C. B. & 
clerks accept cut, 1243. (c) A? equipment plan—how national 
railway service “corporation pie habilitated and possible purchase 
equipment; car < side, p. 

(d) Valuation Of N. City Eaten heer tres p. 1244: (1) Replies b 
all the company and security interests, obs 1244 to 1251; (2) further Pdeta s 
of valuation (large table), 1250 to 12 

(e) New England rate divisions case—injunction sought by trunk lines, 
~~ not roe RR. or Baltimore & Ohio—N. Y. Central brings separate 
suit, p. 


Akron Canton & Youngstown RR.—Equip. Trust Ctfs. 
The I.-S. C. Commission has granted the company authority to assume 
obReation and liability in respect of $270,000 of equipment trust certificates 


o be issued under the Engine Trust of 1921 in connection with the procure- 
ve Ban of locomotives.—V. 113, p. 847. 


Alaska Government Roads.—Named Alaska RR.— 

The recently completed Government railroad in Alaska, running from 
Fairbanks to Seward, has been officialiy designated ‘‘The Alaska Railroad.’ 
The road has a total mileage in operation of 540.—V. 114, p. 625. 


American Cities Co.—Distribution to Bondholders.— 

The Whitney-Central Trust & Savings Bank, trustee of the 5-6% Coll. 
Trust gold bonds, issue of July 1 1911, having sold the collaterals 4 ublic 
auction by direction of the bondholders, is now prepared to pay the 
holders of the above bonds the net proceeds of the sale of the collaterals 
in the proportion of $45 02 on each $100 bond, and $450 20 on each $1,000 
bond, constituting full and complete distribution of the proceeds o sale. 
Credits have been endorsed in the amounts as above stated on bonds held 
by the bondholders’ protective committee and all other bonds must be 
sented to trustee for ds. poernenme 03 ayment and for the ondaremmnadt of 
such payment on the bond presented.—V. 114, p. 946, 736. 


American Rys. Co., Phila.— Notes Eztended.— 

The holders of the $3,000,000 3-year 7% gold note due Feb. 1 1922 were 
offered the privilege of extending them for three years to Feb. 1 1925 at int. 
at rate of 744% perannum. As additional security for the notes the com- 
pany will deposit $500,000 5-year 8% gold notes dated Oct. 11920. At the 
annual meeting March 16 it was stated that over 90% of the notes had been 
deposited with Penn. vo A Dead Insurance on Lives & Granting Annuities, 
Philadelphia, for exten: 

See also Bridgeton & Millville Traction Co. below.—V. 114, p. 1061, 946. 


Atlanta Birm. & Atlantic RR.—Advocate State Purchse. 

State Senator Frank Manson, representing the Atlanta District, has 
announced that the purchase of the road by the State of Georgia will oe 
advocated by him at the next general assembly of Georgia, and thus prevent 
the scrapping of the road now threatened by the pending suits. 

Senator Manson declares that he has authoritative assurance that the 
road can be purchased by the State for $10,000,000. He further declares 
that he has the same assurance that if the Ntate issues bonds for the purchase 
of the property the ey will be eagerly bought up by creditors of the road, who 
will see a chance of thus saving their investments. 

He also declared that he already had assurances from Senators and 
and Representatives froin counties along tne line and contiguous to the 
A. A. that such a measure would have their whole-hearted support.— 
V. 114, p. 1285, 1177. 


Boston & Maine RR.—$5,000,000 Loan Approved.— 
The I.-S. C. Commission has approved the application of 
the company for a Government loan of $5,000,000 for the 
purpose of meeting at maturity on June 1 1922 a previous 
loan of similar amount made in May 1920.—V. 114, p. 1178. 


Bridgeton & Millville Traction Co.—Bondholders 
Offered Electric Co. of New Jersey Bonds in Exchange for 
Their Holdings.—Bioren & Co., Philadelphia, in a notice to 
the holders of the $500,000 Bridgeton & Millville Traction 
Co. Ist Mtge. 5% Gold Bonds, due 1930, state in brief: 


We have been authorized by the American Railways Co. to: (a) Offer 
you par and accrued interest for your holdings of the above bonds in e 
change for a like amount 3 ioe Electric Co. of New Jersey Ist Mtge. 5 
Bonds, due March 1 1947, ar and meres. Guaranteed, principal an 
interest. by the pa. fy ailways 

Or (b) to purchase your holdings Of Bridgeton & Millville Traction Co. 
lst Mtge. 5s at par and interest lado eee one-half in the Bridgeton Electric 
Co. Ist Mtge. 5% Bonds. due 1 at par and interest, and one-half in the 
Electric Co. of ew Jersey Ist Mtge. 5% Sones me 1947, at par and int. 

Electric Company of New Jersey.—Incorp pene for the purpose 
of furnishing electric light and power to o> counties of Camden (part), 
Gloucester, Salem and Cumberland (part). hes under contract Se .937 
street lights in 22 municipalities; has over 7,000 commercial consumers ‘and 


over 4,800 h. in motors conn to its service. Com y has a total 
authorized issue of $5,000,000 Ist Mtge. Bonds, due 1947, of which $1,- 
018,000 will be outstanding, including the bonds reserved to retire the 


Bridgeton Electric Co. 5s. The balance can be issued only for 85% of the 
cost of additional extensions and improvements to the property, when net 
earnings are 1 times the interest on the bonds outstanding and those 
ro . Capital stock outstanding: Preferred, $90,000, and Common, 
257,500, all owned by American Railways Co. 
For the fiscal year ending Dec. 31 1921, the telly. thir reported net earn- 
ings after taxes, &c., of $143,908, which is precten: ee times the pa 
est requirements on the bonds issued and to be issued for this exc 
The Bridgeton Electric Co. 1st Mtge. 5% Gold. “Bonds, x 1930. “ere 
secured by a first mortgage on the electric pr opertes 's ridgeton, N. J. 
and vicinity. This property has been mers with Ry Electric Co. of 
New Jersey and is a part of that com ng f 
For the past four years the Seidesson & Millville Traction Co. earni 
including the interest on the $250.000 Bridgeton Electric ap bonds, w ch 
are under the Bridgeton & Millville Traction Co. mor have no $ bees 
sufficient to pay the interest charges on the Bridgeton fillville Traction 
the offer of the American Railways Co. are re- 


Co. 5% bonds. 
Bondholders’ a tin 

quested to d it their bonds with the July 1 1922 coupons attached, with 

the Commer aS Trust Co., Philadelphia, depositary, on or before April 1. 
(The Bridgeton & Millville Traction Co. last August received permission 

from the New Jerse . Commission to discontinue service and remove 

tracks. See V. 113 Dp. 959. ] 


California Railway & Power Co.—Earnings.— 














Year end. —vYears end. June 30— 
Dec. 31 '21. 1920-21. 1919-20. 
rs i i ee 849 . ; 
Net deficit after expenses, taxes, &c-_- $6636 $13,192 $23, 
PUOUINNS Ge... i od. cbsedmendesoce 7,695 57,864 34,027 
TT TET TS TE PETS pang a $74,331 $71,056 $57 ,864 
Claims against subsidiary companies_ - 99,689 O7 BOS §' * ccccce 
RE pe ae _ $25,358 — $26,332 def$57 ,864 


Profit and Tr surplus 
—V.113, p. 1572. 








£406 


THE CHRONICLE 


(Vou. 114. 








Canadian Northern Ry.—Registrar Appointed.— 

The Guaranty Trust Co. of New York, trustee, has been appointed 
registrar of the $11,000,000 3-year 5% gold notes, dated March 1 1922. 
See offering in V. 114, p. 1062. 


Central of Georgia Ry.—Equipment Trusts Offered.— 
Kuhn, Loeb & Co., New York, are placing privately $660,000 
5144% Equipment Trust Certificates, Series ‘“N,’’ dated 
March 1 1922 and due $66,000 annually March 1 1923 to 
1932, inclusive. 

Divs. payable M. & 8. Guaranteed by Central of Georgia Ry. Com- 
mercial Trust Co., Phila.. trustee. Denom. $1,000 (c*). Secured on 500 


40-ft. 40-ton steel underframe ventilated box cars, total estimated cost 
$825,000. Approved by the I.-S. C. Commission.—V. 114, p. 1178, 77. 


Chicago Burlington & Quincy RR.—Contracts, &c.— 

The company has awarded a contract for construction of a freight house 
to cost $3,000,000 at Canal, Harrison and Polk streets, in Chicago, to 
John Griffiths & Son Co., 112 W. Adams S8t., that city. The road has 
also prepared biueprints for its new station to be erected at Franklin, Neb. 
Another piece of terminal construction by the railroad is the completion 
of one of the largest sheep yards in the United States at Montgomery, Ill. 
The yards include 7 barns, 1,000 acres of pasture, an elevator with a 
capacity of 100,000 bushels, and other buildings. ‘The plant will accom- 
modate 70,000 sheep at one time. 

Fire which destroyed an entire block of business property just outside the 
loop district of Chicago, on the morning of March 15, spread to the general 
office reg Ad the company at Jackson Boulevard and South Clinton St. 
The buildin a 2\-story structure, 210 ft. high, built at a cost of $1,500,- 
000. All offices above the 7th floor were swept by the flames and the rec- 
ords and fixtures of firms occupying that portion of the structure were 
almost totally destroyed. (‘‘Railway Review,'’ March 18.) 


Clerks Accept Wage Cut.— 
See last week's ‘Chronicle’, p. 1233.—V. 114, p. 853. 


Chicago Indianapolis & Louisville Ry.—Ann. Rept.— 

The annual report for the year ending Dec. 31 1921 shows: Total operat- 
ing revenues of $15,162,870 (against $16.259,676 for 1920); total operating 
expenses, $12,181,950 (1920, $15,343,385); net revenue from railway opera- 
tions, $2,980,920 (1920, $916,291); surplus available for divs., $723,564, 
after adding an extraordinary item of $459,751 guaranty received from U. 
S. Govt. on account of the 6 months period ending Aug. 31 1920, and after 
deducting taxes and fixed charges. Surplus for 1921 amounted to $353,339 
after deducting Pref. divs. of $199,652 or 4%, and Common divs. of 
$170,573 or 1%%.—V. 114, p. 519, 408, 77. 


Chicago Peoria & St. Louis RR.—- Receivers’ Certificates .— 

The I.-S. C. Commission Mar. 21 granted authority to issue $335,000 one- 
year 7% receiver's certi icates, to be sold at not less than par and the pro- 
ome m8 to pay. indebtedness incurred in the operation of the property. 
—V. 4, D. a2. 


Chicago Subway Plans.—Plans Submitted.— 

A committee of engineers has submitted plans to the special traction com- 
mittee for a $34,400,000 initial subway system which may be operated inde- 
oe od by the city or used to epomens the existing traction systems. 

he plans provide for the construction of four two-track lines east of the 
Chicago River and are designed to do away with traffic delays and conzes- 
tion in that district.—V. 112, p. 61. 


Cisco & Northeastern.—Granted Loan.— 

The I.-8. C. Commission has certified a Government loan of $31,000 to 
this company to assist it in acquiring two locomotives.—V. 114, p. 737. 

Columbia (8S. C.) Ry., Gas & Elec. Co.— Resumes Oper.— 
The South Carolina RR. Commission recently ordered the compan 
**to resume its street car service as soon and in such a manner and to suc 
extent as it may be able, exercising due care and caution to employ such 
motormen and conductors as may be qualified and capable of operating its 
cars, and failing so to do, that it show cause why it has not done so or why 
it should not be peremptorily ordered to do so before this Commission.’’ 

company, therefore, on Mar. 20, having recruited some men, resumed 
operations. he employees on Feb. 15 went out on strike because the com- 
pany would not agree to refer all discharges of employees to arbitration. 
nce that time the company has been unable to operate any cars because 
of an ordinance passed by the city in Nov. 1917, forbidding the employ- 
ment of any motorman or conductor within the city unless he had received 
instruction on the cars in Columbia for the 15-days immediately preceding 
the time of assuming his duties, the instruction to have been given by a 
motorman or conductor who had been actively eres in such capacity 
for the six months immediately preceding.—V. 110, p. 561. 
Columbus (Ga.) Electric Co.—Consolidation Plan.— 

A plan for the consolidation of the subsidiary companies of Columbus 
Electric Co., viz., Columbus Power Co., Columbus RR. and the Gas Light 
Co. of Columbus, Ga., has been pro ‘**in order that a flexible financial 
structure might be set up adequate to care for the e growth of busi- 
ness, and such as to give the stockholders of Columbus Electric Co. direct 
ownership in the physical properties."’ 

The n in general contemplates that the railroad company now doing 
the entire retail electric light and power business and street railway business 
in. Columbus, Ga., and vicinity change its name to Columbus Electric & 
Power Co., and aca e€ as a going concern the properties of the power com- 
pany, subject to $3,667,000 outstanding lst mtge. bonds and assume the 
payment of them, and also acquire the properties of the Gas Light Co. 
as a going concern. 

The n tt alan a that the new company issue certain new securities 
(as outlined below), and also that Columbus Electric Co. cancel all notes 
and open accounts aggregating $2,920,608 which it holds against the sub. cos. 

The directors urge the prompt acceptance of the plan by the deposit 
of Pref. and Common stock certificates with Stone & Webster, Inc., 147 
Milk St., Boston Depositary. 


Earnings.—Gross and _net earnings of the combined companies for the 
12 months ending Jan. 31 1922, with deductions for charges based on the 
new capitalization, were as follows: 


Gross earnings, $1,824,787; operating expenses and taxes, $806,- 
a a a Rg li il A ARS a aD tg sgh $1,018,182 

Interest charges: (2) Columbus Power Co. 5s, $183,725; (b) Ist . 
: 44,457 


Div. on 7% Series Ab lee Ped. wack, 6146 WOU: ais on 75% 53 
R es ~ ef. : ,000; ; 
aaa eee ee 240,000 
$504 457 
Plan for the Consolidation of Subsidiary Companies. 
Securities Owned by Columbus Electric Co—Columbus Electric Co. owns: 
(a) 1,213 shares (outstanding 3,500 shares) Pref. stock and all of the 15.000 
outstanding shares of Common stock of Columbus Power Co.: (0) all of 
the $1,289,340 outstanding stock (par $20) of Columbus RR:: BR. (c) all 
400 outstanding shares (par $25) of Gas Light Co. of Columbus; 
(d) it has also advanced to its subsidiary companies a total of $2,920,608. 
ted by notes, open account and accrued interest as of Jan. 31 1922 


y 
734,360 due from the Power co. and $186,247 from the G ‘ 
Securities Ouisending in Hands of Public. —(1 $3,667,000 ae > 
, du 





Power Co. ist M. e April 1 1936, guaran p , interest 
si d, by Columbus Mlectric Co. (2) $758,000 Co ed ane electric 
Co. lst . Ooll. Trust 30-year 5s, due April 1 1933. (3) $1,750,000 


Columbus Electric Co. 3-year 6% Gold Coupon Notes, d 

and a floati debt of about $175,000. (4) Galumeioas Rlecisie Go. also 
There is also $228-700 Pref’ siock’ of Colertos Boe ae 

not, owned by Columbus Electric Co. ) sa oes Sw oe 

stimate nancial Requirements.—Estima financial 

the consolidation amount to $2,835,900, as follows. trements for 

Payment of $758,000 Col. El. Co. Coll. Tr. 5s to be called at 105__ $795,900 

To meet at maturity $1,750,000 Col. El. Co. 6% notes, July 1 1922 1,750,000 

floating also of Col. 





To retire debt of Col. El. Co. of $175,000, ana 
Power Co. and of Gas Lt. Oo. aggregating $65,000__....___ 40,000 
I nO ee ee eee ‘000 


which will be a first lien on the roperties 
d a second lien on the present sponerer Py wha. 


a) lst & Ref. Mi 
by Columbus RR. 


gS 





Power Co. Mortgage will also embrace all right, title and interest acquired 

by the consolidating com aay in the property of the Gas Light company 
and be a first lien on the $210,000 outstanding stock of the GasjLight 

pany, all of which will be pledged as additional security. Because of a 

ble technical difficulty in the way of the gas light company conveying 

ts plant this pledge of all of its capital stock is made as a protection. 

nder the refunding mortgage bonds may be issued from time to time 

in series as somews: fe) To be presently issued, about $1,500,000 Series A 6s 

which with Ist Pref. stock will be tan for the payment of $758,000 Coll. 

bonds, and the $1,750,000 Coupon Notes of Columbus Electric Co. 

retire floating debt which the plan requires to be paid and to provide for 

consolidation expenses.) 

(6) Such an amount of bonds may be issued as is necessary to refund upon 
a par-for-par basis the %3,667,000 Columbus Power Co. bonds. (c) In ad- 
dition, bonds may be issued only up to 75% of the cost or fair value of 
additional property and securities when annual net earnings shall have been 
equal to at least 144 times all interest charges on the bonds, including 
bonds then to be issued. 

(b) First Preferred Stock.—May be issued from time to time in series with 
different div. rates and redemption prices, carry a sinking fund convertible 
into stock of other classes or series, but otherwise will be entitled to the Same 
a Cg and Ban a The Ist Pref. stock now to be issued (to be used 
with the bon above mentioned for the purposes referred to) will be 
Series ‘“‘A’’ 7% cumulative. Provision may be made for the conversion 
of such Ist Pref. stock into Common stock. 

(c) Second Pref. Stock.—7% Cum. 2d Pref. stock aggregating $1,428,700. 

(d) Common Stock.—$210.660 Common stock, which, added to the $1,- 
289,340 stock of Columbus RR. now outstanding, will result in making the 
consolidating company’s stock of that class $1,500,000. ‘The shares of 
$20 par will be converted into shares of $100 par. 

Columbus Electric Co. to be Held Alive.—Upon the completion of the con- 
solidation Columbus Electric Co. sole asset will be the indemnifying agree- 
ment held as a protection : its guaranty on the Columbus Power Co. 
bonds. In order that the Columbus Electric Co. may be kept alive until 
that agreement shall have been satisfied the certificates representing the 
ao 9 Ye outstanding shares of its Common stock shall be transferred to and 

eld by such persons as the depositary may nominate for the p se. The 
amount of such stock may be reduced. When the bonds of Columbus 
2p 4 a shall have been paid in full the electric company will go out 
of ex ce. 


Proposed Initial Capitalization of Consol. Co. and Terms of Exchange, &c. 
Columbus Power Co. ist Mtge. 30-year 5% gold bonds, due 

April 1 1936, to be assumed and not disturbed in the hands 

ER LN ATI IESE AE, LES ARIE. $3 .667 .000 
Columbus Electric & Power Co. Ist & Ref. Mtge. Series A 25- 

year gold bonds, due 1947, to bear int. at 6% (a new issue to 

take care of a portion of the financial requirements, which in- 

clude the payment of $1,750,000 6% notes due July 1 and $758.,- 


000 Coll. Trust 5% bonds of Columbus Electric Co.)__-—---- 1,500,000 
Ist Pref. stock (par $1 , Series A, 7% cumulative (the pro- 
ceeds of the sale of thie stock to be used to provide for the bal- 


ance of the financial requirements of $2,835,900 as above)_- 2,000,000 
2d Pref. stock (par $100), 7% cum., to be exchanged, share for 

share, for the 6% cum. Pref. stock of Columbus Electric Co. 

and for $228,700 of 6% Pref. stock of Columbus Power Co. 

not owned by Columbus Electric Co 1,428,700 
Common stock (par $100), to be distributed among the holders 

of the Common stock of Columbus Electric Co., share for share 1,500,000 

Should the sale of the $1,500,000 Ist & Ref. bonds and the $2,000,000 
lst Pref. stock, taken with any cash which Columbus Electric Co. may 
have available from other sources, yield funds in excess of the financial 
requirements for the consolidation, that company will pay over the excess 
4 rrr as company for the latter’s use as working capital.— 

: . Pp. . 


Columbus (Ga.) Elec. & Power Co.—Consolidation.— 
See Columbus Electric Co. above. 


Columbus (Ga.) RR.—Consolidation. &c.— 
See Columbus Electric Co. above.—V. 76, p. 704. 


Columbus Ry., Power & Light Co.—Accum. Pref. Divs. 

The Ohio P. U. Commission has authorized the company to issue $392 ,376 
Series ‘‘A’’ pref. stock and $836,620 Series “*B” pref. stock, to be distributed 
among stockholders in lieu of accumulated cash dividends. 

The stockholders voted Feb. 21 to eae the authorized capital of 
$15,145,000 (par $100) to consist of: $1,913, 4% prior preference stock, 
$2,112,500 of pref. stock Series A, $5,038,700 of pref. stock Series B, and 
$6,080,000 of common stock. 

President Charles L. Kurtz, in a letter to the stockholders explaining the 
reason for the reclassification, stated in brief: 

For several years the stockholders have not received any divs. Since 
Jan. 1919 the present management has built up a surplus of $1,954,908 as 
of Dec. 31 1921, with the property greatly improved and with a liberal 
allowance made for depreciation and obsolescence. 

The time has now come when directors and officers see a way to resume 
future divs. on the pref. stocks and later on to resume divs. on the common 
stock. As all back divs. on the 4 + stocks cannot be paid in cash, holders 
of A pref. are asked to take their back divs., i. e., their dividends up to 
April 1 1922, in Series A pref. stock and holders of B pref., to take their 
back dividends up to Feb. 1 1922, in Series B pref. stock. This will enable 
the company to at once resume cash divs. on both A and B Lae 

Distribution will be made as follows: Where a stockholder holds 10 shares 





od pref. Series A, he will receive 2.4 shares of Series A pref. in lieu of accumu- 


dividends up to April 1 1922. Thereafter such stockholders will re- 
ceive cash dividends on 12.4 shares of Series A pref. 

Where a stockholder holds 10 shares of pref. Series B, he will receive 2 
shares of Series B pref. in lieu of accumulated divs. up to Feb. 1 1922. 
Thereafter such stockholders will receive cash divs. on 12 shares of Series B 
pref.—V. 114, p. 1178, 1062. 


Connecticut Co.—Fgquip. Trusts Offered.—Putnam & 
Co., Hartford, Conn., are offering the unsold portion of 
$171,000 Equip. Trust 5°% gold notes, Series E, at prices 
ranging from 100 and int. to 96.19 and int., to yield from 
5 to 54%%, aceording to maturity. 

Dated April 1 1922 to mature in 20 semi-annual installments. Int. 
payable A. & O. at Security Trust Co., Hartford, trustee, or at First Na- 
tional Bank, New York. Denom. $1,000 (c*). Not callable. 

Equipment consists of 35 standard 28-ft. single-truck steel safety cars 
with air brakes and two 25-h.p. motors, each car having a seating coneeny 
of 32 passengers, and three 40-ft. double-truck steel safety cars with 
brakes and four 25-h.p. motors, each x 52 Lpocsengees. Total cost of 
equipment is $229 , of which 25%, or $58,000 will be paid in cash. 

For the year 1921 company reports surplus after all taxes, rentals and 
interest of $725,926. On July 15 1922 there will be due from the company 
to the State of Connecticut about $778,000, of which $363,000 covers 
funded tax obligations and $415,000 is on .«count of current taxes. To 
meet these payments the company has $6 ‘',000 in the form of a special 
cash reserve. The balance is to be provided for during the next three 
months.—V. 114, p. 305. 


Conway (Mass.) Street Ry.—Sold for Junk.— 

H. Jacob & Son, a local concern dealing in junk, has signed a contract 
to purchase the Conway Street Ry. ‘The purchase includes all the property 
of the company, including power houses, poles, wires, cars and ail appur- 
tenances. ‘The road has not been in operation for sometime. (Spr ield 
**Republican.’’)—V. 113, p. 847. 


Delaware & Hudson Co.—Bonds Sold.—Kuhn, Loeb & 
Co. and First National Bank, New York, have sold at 98 
and int., to yield about 5.70%, $7,500,000 15-year 5%% 
gold bonds, due May 1 1937 (see advertising pages). 

Data from Letter of V.-Pres. W. H. Williams, New York, March 27. 


Purpose.—To provide company with funds to pay at maturity $6,024,000 

1st Lien Equip. 44% 15-year gold bonds, due July 1 1922, and for other 
ate requirements. 

tion.—Dated May 1 1922, due May 1 1937. Int. payable M.&N. 

in New York. U.S. Mtge. & Trust Co., . Interest payable with- 

out deduction for any tax, assessment or Governmental (except 


Federal income taxes) which com y or trustee may ber to or 
ay any present or future oo of the Gaited 


to retain or deduct therefrom, un 
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States of America, or of any State, county, municipality or other taxing 
authority therein. Denom. of $1,000 and $500 (c*&r*). Red. as a whole, 
but not in part, on May 1 1932 at 105 and int. or on any int. date thereafter 
at 105 and int. less 4% % for each 6 months from May 1 1932 to the redemp- 
tion date upon 60 s’ notice. 

Dividends, &c.—The company has paid dividends on its stock unin- 
terruptedly since 1881 and since 1907 at the rate of 9% p.a. Present out- 
stan capital stock amounts to $42,503,000. Net earnings for the year 
ended Dec. 31 1921 after payment of all charges, except income taxes, 
amounted to $5,098,452. 

Issuance.—T he issuance and sale of these bonds are subject to the authori- 
zation of the {.-S. C. Commission. 


Injunction Sought by Trunk Line Against New England Rate. 
See ‘“‘Current Events”’ in ‘“‘Chronicle’’ March 25, p. 1253.—V. 114, p. 78. 


Delaware Lackawanna & Western RR.—New Refund- 
ing Plan for Lessor Company— Wage Settlement .— 


See New York Lackawanna & Western Ry. below. — 
See ‘‘Current Events” in ‘‘Chronicle’’ March 25, p. 1243.—V. 114, p. 854. 


Denver & Rio Grande RR.—New Survey.— 


The Perkins Committee, headed by James Perkins, Pres. of the Farmers’ 
Loan & Trust Co., has arranged with Coverdale & Colpitts, consulting 
engineers, for a survey and report on the property. It is expected that the 
work will take two or three months. Tho Perkins committee adopted this 
action, it was explained, so that it could have an independent report of the 
Denver's condition. It might lead to a new reorganization, it is stated. 


Hammond Committee Extends Time Until April 21.— 

The Hammond Committee has extended until April 21 1922 the time for 
depositing First & Ref. Mtge. 5% gold bonds under the plan and agreement 
of reorganization, dated Jan. 27 1922.—/(See Adv. pages) 

Arrangements have been made for the purchase of the coupon dated 
Feb. 1 1922, as heretofore. 

Considerably more than 25% of the $31,114,000 of bonds outstanding 
in the hands of the public have been deposited under the plan.—V. 114, p. 
1062, 1286. 

Detroit Toledo & Ironton RR.—Equip. Trust Notes.— 

Alfred Borden, 5 Nassau St., New York, announces that the $487,500 
equip. 6% notes purchased from the Director-General of RRs. March 25 

ve all been sold. The notes mature $37,500 annually, 1923 to 1935. 


otal principal amount $731,900; the balance subordinate in lien being 
held by the Director-General of RRs.—V. 114, p. 1178. 


East St. Louis & Suburban Co.—Results for 1921.— 


Earnings of East St. Louis Companies, Omitting Alton Granite & St. Louis 
Traction Co. and Alton Gas & Electric Co. 


1921. 1920. 1919. 
Sl, GOD. nc ccktesenecubenene $3,818,302 $4,368,922 $3.213-138 








Operating expenses and taxes______- 2,646,510 2,963,282 370 
ss cases ws ib in ee ae lai wn ataee $1,171,792 $1,405,640 $944,782 
EEN ere ae 654,385 7,27 664,519 
Depreciation accruals.........._-_-- 330,919 359,417 274,139 
i a li ail Bai ae ls oe $186,488 $398,951 $6,124 


—V. 113, p. 2613. 
Eastern Pennsylvania Railways.—Larnings.— 








Calendar Years— 1921. 1920. 1919. 1918. 
earnings... ....... $2,296,001 $1,940,020 $1,644,562 $1,192,995 
Oper. exp., taxes, &c... 1,631,170 1,505,789 1,218,518 914,661 
Net earnings_______- $664,831 $434,231 $426 044 $278,334 
Deductions (all cos.)_-_- 271,766 267 ,350 269,111 276,305 
Balance, surplus_-___- $393 .065 $166,881 $156,933 $2,029 


—V.113, p. 1772. 


El Paso & South Western Co.—Guaranty Payments.— 

The I.-S. C. Commission has certified to the Secretary of the Treasury 
the payment of $500,000 to the company as partial payment under the guar- 
anty provisions of the Transportation Act. 'The Commission said the final 


amount due the carrier under the guaranty had not been ascertained .— 
V. 114, p. 78. 


Erie RR.—-7o0 Pay Notes.—The company announces that 
the principal and interest, due April 1 1922, on their 3-Year 
6% Secured Gold Notes, will be paid on and after April 1, 
1922, upon the surrender of the notes and coupons at the 
principal office of Bankers Trust Co., 16 Wall St., N. Y. 

Inter-State Commerce Commission Approves Note Issue.— 

The [,-S. C, Commission March 24 authorized the company to issue: (1) 
a promissory note or notes, not exceeding $10,000,000, to be dated April 1 
1922, to bear interest at rate of 6% p.a., and to be payable to War Finance 
Corp., or order, on demand after April 1 1923, and (2) not exceeding 
$2,500,000 of demand promissory notes, to be dated April 1 1922, to bear 
int. at rate of 6% p.a., and to be payemee to War Finance Corp., or order; 
all of said notes to be delivered to the War Finance Corp. upon the surrender 
and cancellation of a like face amount of the company’s 3-year 6% gold 
notes, how held by the War Finance Corp. and maturing on April 1 1922. 

We outlined in last week’s ‘‘Chronicle,”’ in detail, the method by which 
the company will meet the maturity on April 1 1922 of $15,000,000 of 3-year 
6% gold notes, of which $12,753,000 are held by the War Finance Corp. as 
security for advances. As stated, the company proposes to deliver to the 
War Finance Corp. not exceeding $10,000,000 of 6% notes, to be dated 
Apes 1 1922, and to be payable on demand after April 11923. The notes, 
when so delivered, will retire a like face amount of maturing notes. Pend- 
ing the sale of the entire amount of not exceeding $5,000,000 of Erie Railway 
Co. Consol. Mtge. 7% extended bonds (see offering by White, Weld & Co. 
and associates in V. 114, p. 1286), a further maximum amount of $2,500,000 
of notes (but not exceeding the principal amount of bonds unsold) are 

ro to be temporarily issued to the War Finance Corp. to retire a like 
ace amount of maturing notes. These $2,500,000 of notes to be so issued 
will bear int. at rate of 6% per annum, will be payable on demand, and will 
be retired with the proceeds of the sale of the remaining bonds, when such 
sale is effected. 


[The stockholders will vote April 11 on approving an extension of the lease | 


of the New York Lake Erie & 
1286, 1062. 


Frankford Tacony & Holmesburg St. Ry.—Two Zones. 

The Pennsylvania P. 8. Commission has authorized the company to 
astablish two zones and to charge an 8-cent cash fare in each zone, with 
8 tickets for 50 cents. Monthly commutation books for $4 50 will also 
be sold on all passenger cars, good for 52 trips between Linden Ave. and 
Bridge St., Philadelphia.—V. 113, p. 1250. 


Georgia Railway & Power Co.—Financing Plans.— 
Plans matured by the officers of the company covering the calendar years 
1922 and 1923 provide for an estimated expenditure for improvements 
during the years named of $4,400,000, to be applied as follows: 
To complete (now about 50% finished) the 80, h.p. Tugalo 


Vestern Coal & RR.] Compare V. 114, p. 





ta oe A OA 


ayere-hectese SS Si eet eGerteetinbecges $2 ,000.000 
To increase to 22,500 h.p. (50% increase) the capacity of the 
Morgan Falls Water Power development, about__________- 400 ,000 


To proves increased service and facilities for customers in the 
electric and gas departments and street-car service, about... 2,000,000 
In addition to the above it is estimated that during the years 1922 and 
1923 additional high tension transmission lines will be required, but as these 
depend upon commercial and other conditions, nothing definite concerning 
them can be said at this time. 


Bonds Offered.—Reilly, Brock & Co., Phila., are offering 
at 101% and int., to net over 6.85%, $150,000 Gen. Mtge. 
7% bonds, due Nov. 1 1941.—V. 114, p. 1054, 1062. 


Great Northern Ry.—To Use Pullmans.— 


The company will inaugurate Pullman sleeping car service on May 15. 
Sigeping car Me 6 rene of the Great Northern will be diverted to other use. 
—V. G % : 


| 








Hamilton (Ont.) Street Ry.—Fares.— 


The City Council of Hamilton, Ont., by a vote of 11 to 9, has auth 
the company to charge a straight 5-cent fare.—V. 86, p. 1467. — 


Holyoke (Mass.) Street Ry.—Lease—Earnings.— 

At the annual meeting the directors were authorized to make another lease 
of the Mount Tom RR., the present lease expiring June next. The Mount 
Tom road was leased 25 years ago no a 6% basison the $100,000 capital. 

The net earnings for 1921 were $82,413; dividends at 6%, amounting to 
$80,520, were paid.—V. 112, p. 2190. 


Illinois Central RR.—Can Abandon Lines if Unprofitable. 

The Mississippi Supreme Court March 21 sustained the right of a railroad 
company to abandon operations when its property is in such shape that it 
cannot be any longer operated safely or successfully. 

The decision was based on an appeal taken by Ross A. Collins, former 
Attorney-General, in the case of the Leland Southwestern RR. and the 
Yazoo & Mississippi Valley Ry., wherein the State sought through a writ 
of mandamus to compel the Leland Southwestern to continue in operation, 
the property at that time being leased to the Darnell-Love Lumber Co. 
as a logging line. In a syllabus of the decision the Supreme Court says: 

*“ When a railroad corporation has no equipment of any kind, no funds 
and no source from which it can derive funds, and its sole asset is an aban- 
doned line of road, originally 11 miles long, and constructed with second- 
class light rails, suitable only for a logging road, and 3% miles of this road 
has already been taken up, and the balance is in such a condition that it 
will have to be entirely rebuilt before it can be operated, a writ of man- 
damus will not be issued to compel, or ee to compel, such cor- 
poration to rebuild, equip and operate such road, without money or financial 
resources of any kind; the corporation would be unable to comply with such 
order and its issuance would avail nothing.’’ 

The court further says it is clear from the evidence that there was no 
need to be served by the road and no reasonable expectation of present or 
future traffic which would justify the expenditure required for rebuilding 
the line. —V. 114, p. 1286, 947. 


Indiana Columbus & East. Trac. Co.—Amendment.— 
An amendment, dated March 25 1922, to Article 5 of the bondholders’ 
—s agreement, dated Feb. 10 1920, for the Gen. & Ref. Mtge. 5% 
Q-year bonds, has been executed by the committee. The amendment 
extends the authority of the committee by specifically authorizing it to, 
inter alia, borrow money and pledge the deposited bonds as security there- 
for; incur obligations as it may deem expedient in the interests of the de- 
poneere: acquire the rights, properties and assets of Indiana Columbus & 
astern Traction Co., or any stock, securities or obligations, including 
receiver's certificates, the acquisition of which it deems advisable, usin 
the deposited bonds or other property held by it for the purchase thereof. 
Any depositor not withdrawing his bonds before April 17 shall be con- 
clusively deemed to have consented to the amendment. 
Committee.—Charles 8S. W. Packard, Chairman; Wm. P. Gest, Sidney F. 
Tyler, Charles 8S. Patton, R. B. ome, with L. M. Evans, Secretary 
517 Chestnut St., Phila., and Edward Hopkinson Jr., 750 Bullitt Bldg. 
Phila., counsel. Penna. Co. for Ins. on Lives & Granting Annuities, Phila., 
depositary. —V. 113, p. 2720. 


Interborough Consolidated Corp.—Protest 
Valuation of New York Transit Commission.— 
See “Current Events,” ““Chronicle’’ March 25, p. 1244-1252. 


Interborough Rapid Transit Co.—Postponement on 
Receivership Suits—Manhattan Lease Negotiations.— 


Federal Judge Julius M. Mayer March 30 granted a further extension 
until April 28 upon the two applications for a receivership, one by the 
American Brake Shoe & Foundry Co. and the other by the Continental 
Securities Co., the latter a minority stockholder action. Counsel for the 
Interborough said that only $721,000 of the $38,144,400 notes had not been 
deposited for extension. Judge Mayer coupled with his order an additional 
order that any party in interest might make application for a receiver on an 
hour’s notice to the others. 

The Transit Commission also adjourned until April 5, its investigation 
into the local traction situation. This was done on the assurance of 
counsel for the company that time spent by Pres. Hedley and other officials 
now negotiating with the Manhattan Ry. officials looking toward a modi- 
fication of the lease, will ‘‘prove worth while.’ It is unders that 
a prospect of an agreement is assured. It is understood that before any 
modification of the lease can become effective, the consent of each and 
every stockholder must be had.—V. 114, p. 1286. 


Jacksonville Terminal Co.—Bonds Offered.—J. P. Mor- 
gan & Co. are offering, at 106% and int.,to yield about 
5.60%, $1,100,000 Ref. & Ext. Mtge. 6% Gold Bonds, 
Series B. 

Dated Oct. 11921. Due July 1 1967. Interest payable J. & J. in New 
York City. Red. as a whole only on Jan. 1 1937, or on any interest date 
thereafter, at 107%% and interest. Denom. $1,000 (c*&r*). United 
States Trust Co., New York, trustee. 

Issuance.—Issuance authorized by the I.-S. C. Commission. 

Data from Letter of Pres. J. L. Wilkes, Jacksonville, Fla., March 21. 

Company.—Owns and operates passenger and freight terminal facilties 
in Jacksonville, Fla., used by the Atlantic Coast Line, Florida East Coast, 
Southern Ry., Georgia Southern & Florida Ry. and the Seaboard Air Line. 
These railway companies own all of the capital stock of the Terminal Co. 

This Issue.—In order to Poe for financing the enlarged facilities re- 
quired at Jacksonville, which is the principal gateway to Florida points, the 
company executed, under date of Oct. 1 1921, its Ref. & Ext. Mtge. limited 
to an authorized amount of $4,000,000 bonds. Of the authorized amount, 
$500,000 bonds are reserved to retire prior lien bonds and $2,000,000 5% 
bonds, Series A, are being exchanged for an equal amount of Ist & Gen. 
Mtge. 5% bonds, which, upon such exchange, are to be canceled. 

Purpose.—Proceeds are to reimburse company in large part for additions 
and betterments already made, and for working funds. 

Guaranty.—Principal and interest guaranteéd unconditionally and jointly 
and severally, by endorsement, by Atlantic Coast Line RR., Florida East 
Coast Ry., Southern Ry. and Seaboard Air Line Ry. 

Operating Agreement.—In addition to the joint and several guaranty, 
the railways using the properties of the company, under an operating agree- 
ment extending throughout the life of these bonds, pay to the Terminal 
Co., each railway in proportion to its use, sums covering, in the aggregate, 
- Pang a mmamaaae taxes and interest charges, of the Terminal Co.— 

f£ , DP. ; 


Kanawha & Michigan Ry.— Definitive Notes Ready.— 

The Guaranty Trust Co. is now prepared to deliver definitive 6% Equip. 
notes in exchange for interim receipts outstanding. See offering in V. 113. 
p. 2504.—V. 113, p. 2613. 


Lafayette (Ind.) Service Co.— Sale A pproved.— 
J udipe A. B. Anderson in the Federal Court at Indianapolis has approved 
the sale of the property. See V. 114, p. 1063. 


Lehigh Valley RR.— Morris Canal Pill.— 

Governor Edwards March 12 signed the Roegner Morris Canal Aban- 
donment bill, under the terms of which Frank H. Sommer, Newark, Judge 
William H. Speer, Jersey City, and Louis A. Focht, engineer of the State 
Board of Taxes and Assessments, may process to negotiate with the com- 

any for the abandonment of the canal from the Hudson River terminal to 

ps vii The canal extends from the Delaware River to tidewater 

in Jersey City. It was built under a charter granted in 1824 to the Morris 

Canal & Banking Co. In 1871 the property was leased to the Lehigh 
Valley RR.—V. 114, p. 306. 


Market Street Ry., San Francisco.—1921 Larnings.— 


Against 





Operating revenues_-_-__-_- $7,089,944! Other income_____--.--- Cr.$118,315 
Operating expenses... .- 5,312,794|Gross income___...-.--- , 465 
Th dé dite dcwndidecuon 456,000 | Interest on funded debt... 581,668 
<< 3 tia 320,000 

Net earnings..__.__.____ $1,321,151 | Miscellaneous______.---- 50,277 
—V. 114, p. 1179. Balance, surplus-_----.--- 487 ,521 





Minneapolis & St. Louis RR.—New Directors.— 
Marcus L. Bell and M. A. Ta er have been elected directors to succeed 
ayer. 


H. E. Huntington and E. V. R. Mr. Bell also is a director of the 
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Chicago Rock Island & Pacific RR. and General Counsel for both roads. 
—V. 114, p. 1063. : ict iy 
Minn. St. Paul & S. Ste. Marie Ry.—Bond Application. 
The company has applied to the I.-S. C. Commission for authority to 
sell $2,500 B00 6% ist & Ref. Mtge. bonds, Series ‘‘A,"’ dated July 1 1921 
and maturing July 1 1946. See offering by Dillon, Read & Co. in V. 114, 
p. 1180. 


Missouri & North Arkansas Ry.—New Company, &c.— 

The State Board of Railroad Incorporations of Arkansas has granted a 
charter to the Missouri & North Arkansas Ry., and has given that cor 
ration permission to purchase the Missouri & North Arkansas RR. Co. 
when it is sold at receivers’ sale April 10. The new company is capitalized 
at $3,000,000 and practically all the stock is owned by holders of receiver- 
ship certificates amounting to $2,062,750. The outstanding debt of the 
road will bring the total indebtedness to $3,000,000, the nimimum price 
at which the road may be bought. ; 

Tie certificate bolders, all of St. Louis, are G. M. Ryle, G. E. Grubbs Jr., 
I. A. Webmeyer and A. C. Showalts. Six Harrison (Ark.) men, to each 
of whom one share of stock in the new company was issued, also are named 
as incorporators. They are: J. C. Murray, receiver & Gen. Mgr. of the 
old company: H. J. Armstrong, C. C. Alexander, J. 8S. Rowland, J. R. 
Tucker and John I. Worthington. The new company expects to begin 
operations on May 1. Operations were suspended last July. 

The 1.-8. C. Commission recently approved a Government loan of $3,- 
500,000, providing that the owners and the receiver of the property comply 
with certain conditions in its corporate reorganization. Of the Govern- 
ment loan $3,000,000 is for the purpose of paying off outstanding debts 
and $500,000 for the provision of new equipment and for betterments. 

The Commission also provided for a greater revenue for the railroad by 
increasing its proportionate joint rates from routes maintained with other 
carriers. 

The receiver and the holders of claims against the road must consent to 
the complete wiping out of all liens and claims and equities of ownership 
in the railroad, and must issue $5,000,000 1st Mtge. bonds, constituting 
after the reorganization the only debt of the road, which the Government 
will accept as security for the advance. (St. Louis ‘‘Globe-Democrat.’’) 
—V. 114, p. 1287. 


Missouri Pacific RR.—-Pond A pplication.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $18,096,500 Ist & Ref. 6% gold bonds. See offering by Kuhn, Loeb 
& Co., New_York, in V. ne 1287. 

National Railways of Mexico.—Fares Increased.— 


It is reported that first class passenger fares will be increased 16 2-3% 
and second class fares 20%, effective April 1.—V. 113, p. 2721. 


National Ry. Service Corp.—Railway Equipment Plan— 
How Corporation Would Rehabitate and Possibly Purchase 
Equipment—Car Poolmg Aside.— 

See last week’s ‘‘Chronicle’’ p. 1244.—V. 114, p. 948. 

New Orleans Ry. & Light Co.—Ciity Wins Case.—The 
Louisiana Supreme Court on March 20 handed down a de- 
eicion dismissing the suit for an injunction sought by the 
State to prevent the Municipal Council of New Orleans from 
making an agreement with the company permitting the 
collection of a higher rate of fare than 5 cents. This is the 
rate fixed in the original franchises held by the company. 

The judgment of the Court was unanimous. The Court held that the 
Attorney-General on behalf of the State had no cause or right of action 
and for this reason the Supreme Court affirmed the previous judgment dis- 
missing the suit. 

In reviewing the case Justice O'Neil says the question presented is 
whether or not the authority to fix the fare in New Orleans is vested in 
the Municipal Council or in the Louisiana Public Service Commission. The 
authority of the Commission, created in 1921 with the power of supervision, 
regulation and control over local public utilities, powers which its prede- 
cessor, the Railroad Commission, did not enjoy, is qualified by the expres- 
sion in the law, ‘‘except as herein otherwise provided.’’ And Section 7 of 
the same article declares that ‘‘the powers of supervision, regulation and 
control over any street railway, or other public utility now vested in any 
town, city or parish government’’ shall not be vested in or exercised by the 
Public Service Commission unless or until a majority of the qualified elec- 
tors . . shall vote to surrender such power.’’ 

No such election has been held in New Orleans. Justice O’Neil declares 
furtner that it is not preteneded that the Legislature has deprived the 
municipal government of its rate-making authority over street railways or 
other local public utilities, since the railway franchises, which were the 
subject of the litigation, were originally granted by the Municipal Council. 

The New Orleans ‘“‘Times-Picayune’’ March 21 summarizes the situation 
as follows: 

(1) “State Supreme Court rules city has full power to enter into an 
agreement with the New Orleans Ry. & Light Co., fixing rates and returns. 

(2) ‘‘Commissioners Maloney and Murphy announce city’s readiness to 
reopen negotiations with security holders of the railway and light company. 

(3) *“G. M. Dahl (V.-Pres. Chase National Bank, New York), speaking 
for security holders, also ready to reopen negotiations at once. 

(4) ‘‘All indications are that this agreement can be reached quickly and 
that it will be virtually the same as that which it was planned to put 
through last fall when the Attorney-General intervened. 

Me. ‘“‘The agreement would mean 7-cent carfare and $130 gas for New 
eans. 

(6) ‘‘For the company it would mean 714% return on a valuation of 
$44,700,000 and on new money put into the property for rehabilitation. 
It would mean reorganization of the property and dissolution of the Federal 
receivership. 

(7) ‘‘New rates and fares under such an agreement would be effective 
by Jan. 1 1923.’’ (Compare also V. 112, p. 2537; V. 113, p. 71, 1251.) 
—Reorgamzation May be Speeded.— 

R. S. Hecht, chairman of the bondholders committee for the Gen. Mtge. 
414s, is quoted: 

‘‘Holders of these bonds should deposit them without delay. Upon the 
amount of bonds in the hands of this committee will depend whether the 
company can be reorganized by next fall. 

‘Should we be able to make a final default next week on the interest 
ayments, and the city and railway company are able to reach an agreement 
n the near future several months time will be saved in the reorganization. 
If we cannot take a default next week it will be six months before a simi- 
lar opportunity presents itself, and there will be no chance of a completed 
reorganization of the company before 1923.’°—V. 114, p. 410. 79. 


New York Central RR.—Bond Issue Approved—The 
I.-S. C. Commission has authorized the company to issue 
$60,000,000 5% Ref. & Impt. Mtge. bonds, Series “B.” 

The bands are to be sold at not less than 90%. Proceeds will be used as 
follows: $26,500,000 to liquidate the 6% notes held by the Government: 
$16,420,000 to pay off other indebtedness to the Government for additions 
and betterments made during the period of Federal control: $5,.135.000 to 
liquidate the company’s indebtedness to the Railroad Administration for 
the purchase of equipment, and $11.945,000 to pay and refund the prior 
pends A the Rome Watertown & Ogdensburg RR. and Utica & Black 

ver , 


It is rumored that the company is negotiating with J. P. Morgan & Co. 
for the sale of the bonds. 


New England Rate Div. Case.— 
v4 ‘Current Events’’ in ‘‘Chronicle’’ Mar. 25, p. 1253.—V. 114, p. 1287, 


N. Y. Chic. & St. Louis RR.—Divs. Put on Ouar. Basis. 
The directors have declared four quarterly dividends of 114,% each on the 
First Pref. stock, payable April 20, June 30, Sept. 30 and Dec. 30 to holders 
of record April 8, June 19, Sept. 19 and Dec. 19, respectively. The divi- 
dend covering the year 1921 was paid July 2 last. (For complete dividend 
record since 1916 see V. 113, p. 1156.) . 
A quarterly dividend of 14% has also been declared on the 24 Pref. 
stock, payable April 20 to holders of record April 8.—V. 114, p. 1180. 


New York Lackawanna & Western Ry.—Proposed Re- 
funding Plan.—The stockholders will vote April 25 (1) on 
increasing the present capital stock from $10,000,000 to 
$15,000,000, and (2) on issuing $30,000,000 bonds to be 
secured on the company’s railroad and properties. 

This proposed increase of stock and the preposed bond issue will provide 
for the payment and refunding of the company’s outstanding bonds and 


indebtedness amounting approximately to $23,640,000, and will provide 
for future capital expenditures for extensions, additions and betterments, 
&C ] 


President W. H. Truesdale in a notice to stockholders says: 
The adoption of the proposed refunding plan will not affect the obliga- 
tion of the Delaware Lackawana & Western RR. under its lease to pay 
the principal and interest upon the proposed issue of bonds and dividends 
upon the outstanding and proposed issue of stock. The law, however, 
requires your approval. 
Data from Letter of Treasurer W. G. Van De Water. 
This company has outstanding $33,639,336 securities, as follows: 
ist Mtge. 6% bonds, dated Dec. 31, 1880, matured Jan. 1, 1921—$12,000,000 
Construction Mtge. 5% bonds, dated Aug. 1, 1883, due Aug. 1°23 5,000,000 
Terminal & Impt. Mtge. 4% bonds, dated May 1, 1890, due 


May Be SPST TT Ty ere Co eeeeret teens teeta weee eee ates 5,000,000 
Note to Del. Lack. & West. RR. for advances, dated July 20 

Rees, GEO SURO Be. Be 6b een bececsbssosnceceove Seoanes ecco 1,689,336 
Capital stock authorized and all outstanding................ 10,000,000 


Practicaly all the lst Mtge. bonds are now hed by the lessee, the Dela- 
ware Lackawana & Western RR., and the balance will be paid by it as they 
are presented. 

The Construction Mtge. bonds, the Terminal & Improv. Mtge. bonds 
and the note to the Delaware Lackawana & Western RR. to secure ad- 
vances will all mature at the several dates above mentioned, and within 
less than two years, and provision must be made to meet these maturities. 

By the terms of the lease from this company to the Delaware Lackawana 
& Western RR. dated Oct. 2 1882, this company, as lessor, upon request 
of the lessee, is required to issue its bonds or other securities to provide for 
the payment and refunding of said obligations and also to issue stock, 
bonds or other obligatins upon the request of the lessee, for such amount 
and to such extent as may be required for construction, equipment, exten- 
sions, additions and betterments, and for all other things and works which 
the lessee may desire to have done in the exercise of its right as lessee, the 
cost of which is properly chargeable to construction account. 

The lessee has requested this company to take suitable action at this 
time to provide for the payment and refunding of the above mentioned 
bonds and note and for future requirements in the way of extensions, 
improvements, additions and betterments. Under the terms of the lease 
this company must comply with the lessee’s request, 

In order to provide fo rthe payment and refunding of said obligations 
and for future expenditures, the directors have authorized an increase of 
the capital stock from $10,000,000 (par $100) to $15,000,000, and author- 
ized the issue of $30,000,000 ist & Refunding Mtge. gold bonds, and the 
execution and delivery to the Farmers’ Loan & Trust Co. of a Mortgage or 
trust deed in the usual form, covering the company’s railroad and proper- 
ties, to secure such bonds. The new bonds will be for 50 years, and will 
bear interest at the rate of 5% per annum, payable semi-annually. 

So much of said new stock and bonds as may be required to refund the 
company’s outstanding obligations (approximately $23,640,000) will be 
issued as the I.-S. C. Commission may approve, and the balance will be 
held in its treasury for future requirements. 

The new stock will be Common issued on the same basis as existing 
stock, bearing interest at 5% per annum on the par value, payable 
quarterly. 

All the bonds to be issued under this authorization will be guaranteed 
as to principal and interest by the Delaware Lackawana & Western RR. 
and the additional stock will carry the same guaranty under the terms of 
the lease as stock now outstanding.—V. 112, p. 162. 


New York New Haven & Hartford RR—Propositions to 
Be Voten on at Annual Meeting. —The stockholders at the 


annual meeting April 19 will consider and act upon: 

(a) A proposition to ratify, confirm and approve of the execution of an 
agreement dated Jan. 15 1922 between James G. Davis Director-General 
of Railroads, this company and the Guaranty Trust Co., New York, amend- 
ing Equipment Trust Agreement No. 56, dated Jam. 18 1920. 

(b) A proposition to ratify, confirm and approve the execution of a lease 
to the New Yark Westchester & Bston Ry. of that portion of this com- 
pany’s right-of-way between Mount Vernon, N. Y., and Larchmont, N. Y., 
upon which said railway company’s tracks are now constructed and 
operated. 

(c) A proposition to ratify, confirm and approve the issue by this com- 
pany of its bond, notes or other evidences of indebtedness t finance or 
secure loans made and to be made by the United States. 

(d) A proposition to issue this company’s bonds, notes or other evidences 
of indebtedness fr refunding r therwise discharging the existing obliga- 
tions of this company before, at or after the maturity thereof. 

(e¢) A proposition to issue this company’s bonds, notes or other evidence 
of indebtedness to provide funds for additions to or extensions or better- 
ments of this cmpany’s prperty. 

Securities Authorized by I.-S. C. Commission.— 

The I1.-S. C. Commission has authorized the company to sell $1,796,000 
equipment trust notes. ‘Class A,’’ the porceeds of such sale to be used 
toward payment of certain promissory notes. 

The Commission has also authorized the company to issue $2,758,000 
ist & Refg. Mtge. bonds, Series ‘’C,’’ to be pledged with the Secretary of 
the Treasury as partial security for a loan of $2,758,000 from the United 
States. This loan was granted to help the company in the extension of 
outstanding debentures from Apr. 1 1922 to Apr, 1 1925. The proposed 
xtensin will be effective as to only 90% of the amount of each debenture. 
The remaining 10% is to be paid in cash to holders of certificates of 
deposit. -—YV. 114, p. 1287, 1180. 


New York State Railways.— Wages, &c.— 


President James H. Hamilton announces that he will negotiate separately 
with employees in Utica, Syracuse and Rochester, and that if arbitration 
is necessary the company will insist on three boards, one for each city in- 
volved in the wage and working adjustment dispute. The company gives 
as its reason for its latest declaration the fact that the P. 8S. Commission 
deals with the three cities as a separate unit; that conditions in each city 
differ from the other two, and that what applies to one does not apply to 
the other two. 

The employees are demanding an increase in wages from 53 to 60 cents 
an bour for motormen and conductors on two-man cars, and from 58 to 
75 cents an hour for one-man car operators, and a reduction in the working 
day of one-man car operators from 9 to 8 hours. A six-day working week 
is also asked for.—V. )44, p. 1063 


Norfolk Southern RR.— To Pay Off Notes— 

The company anpounces that the 3-year collateral trust notes of 1917, 
extended to April 1 1922 at 7%, will be paid on the aforesaid date at the 
Central Union Trust Co. of New York.—V. 114, pp. 307. 

North East Oklahoma RR.—Govt. Loan Dented.— 

The I.-8. C. Commission has denied the application of the company for 
a Government loan of $500,000.—V. 112, p. 1866. 

Northwestern Pacific RR.— Bond Authorized.— 

The I.-S. C. Commission has authorized the Co. to issue $37,000 1st & 
Ref. Mtge. bonds by selling and delivering them to the Southern Pacific 
Co. and the Atchison, Topeka & Santa Fe Ry. in reimbursement of ad- 
vances for redeeming underlying bonds.—V. 114, p. 1180. 

Nova Scotia Tramways & Power Co., Ltd.— Bond Issue. 


The stockholders will vote early in April on approving an issue of $1,- 





| 500,000 Series ‘‘A’’ 7% 30-year bonds to be dated April 1 1922. Annual 





| 
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sinking fund to commence in 1924. Additional $2,250,000 of the bonds is 
to be reserved for refunding, par for par, a like amount of the outstanding 
first mortgage bonds.—V,. 110, p. 2388. 

Ocilla Southern RR.—New Suit for Receivership.— 

Attorneys for the Chaham Bank & Trust Co., Savannah, argued before 
Judge Eve March 25, a petition for receiver for the road. This petition 
was brought in behalf of the bondholders and asked for a receiver and 
auditor. In July 1918 the stockholders applied for a receiver and J. A. J. 
Henderson and M. W. Garbutt were nam The last petition asked that 
the former action of the Court be set aside and a receiver representing 


the bondholders named. The hearing was postponed to April 15 at Tifton, 
Ga.—V. 107, p. 182. 


Portland Ry., Light & Power So.—Barnings.— 
1 








Calendar Years— 21. 1920. 1919. 1918. 
Gross earnings_________ $9,922,241 $9,564,615 $8,591,001 $7,667,129 
. Operating expenses_____ a6,160,356 6,093,965 5,571,895 4,634,992 
— Ra a POETS Sal 831,969 657,576 534,472 492 ,043 
Net earnings_______- $2,929,916 $2,813,074 $2,484,634 $2,540,094 
SM 2,107,733 2,101,615 2,114,757 2,049,344 
REF RET SLE eI EDR a MEU A has re 168,843 
Balance, surplus_-__-_- $822,183 $711,459 $369 877 $321,907 





alin years 1921, 1920 and 1919, includes $717,386 for depreciation. 
—V. 113, p. 2722. 


Public Service Ry., New Jersey.—A ppraisal.— 

The Public Service Ry. property is in 85% Pm condition, which is 
considered normal, and would cost $170,000, to reproduce to-day, ac- 
cording to a statement made by Professor He C. Anderson of the Uni- 
versity of Michigan, an appraisal expert, before Special Master Thomas G. 
Haight during the hearing on the company’s 8-cent fare injunction. 

This $170,000 ,000 figure is comparable with the $125,000,000 value fixed 
by the engineering firm of Ford, Bacon & Davis, New York, for the State 
by islative instruction. The P. U. Commission refused to accept this 
latter figure, and, in rendering a decision in the fare case, said the value 
was $82,000,000.—V. 114, p. 307. 


uebec Ry., Lt. Ht. & Power Co.—WNo Par Shares.— 


e shareholders will vote Apr. 12 on changing the $10,000,000 capital 
stock, par $100, to shares of no par value —-¥, 114, p. 948. ° 


Salina Northern RR.—Govt. Loan Denied.— 


The I.-S. C. Commission has denied the company a Government loan of 
$308 ,630.—V. 108, p. 1166. 


Sandusky Norwalk & Mansfield Elec. Ry.—Sale.— 


The sale of the papas to the Wikoll Co., Pittsburgh, for $60,000 has 
been approved by Se ge Killats of Toledo.—V. 114, p. 1181. 


Schenectady (N. Y.) Railway.—No New Agreement.— 

The company on March 29 notified its employees that when the present 
agreement with the Amalgamated Association of Street Electric Railway 
Employees expires April 30, no new agreement will be entered into and all 
contractual relations between the amalgamated association and the com- 
peony will be terminated. 

The company alleges breach of contract upon the part of the employees, 
whom, it says, so stretched the terms of the contract that it has become 
nothing more than a statement of what the company is expected to do for 
the men.—V. 114, p. 1181. 

Springfield (O.) Terminal Ry. & Power Co.—No Bids— 

No bids were received by Receiver George Whysall March 18 when the 
property was offered for sale at hy age O. It is stated that the 

ndho 


ers will take steps to rehabilitate the property and resume opera- 
tions.—See V. 114, p. 855. 


Tennessee RR.—Government Loan Denied.— 

The I.-8. 9. Commission has denied the company a Government loan of 
$100 ,000.—V. 112, p. 470. 

Toledo Bowting trseen & Southern Trac. Co.—Fares. 

Th fares netwoen Bow ice Green and Tcledo, Ohio, were recently in- 
cf. ased to [0 cents one way an‘! > i4 vents for arourd ap. The new fare 
is 50 cenis one way and 90 cents round trip. The face .» Maumee has also 





bee» iacreased.—V. 112, p. 2307... , | 
United States RR. Administration.—Fina’ ‘-’‘/ements. 
The U. S. RR. Administration has announced that fina! sect!ement 


of all claims growing out of the 26 months of Federal contro! has been 
made with the following roads: Central New York Southern, $42,500: 
Maxton, Alma & Southbound, $13,500: Augusta Union Station, $400; 
Tampa Union Station, $11,500; Birmingham Terminal, $1,825; Louisville 
Henderson & St. Louis, $660,000; Toledo Terminal RR., $100,000. and 
Erie & Lehigh fe joint lessees of the Buffalo Creek RR. Co., $135,000. 
—V. 114, p. 1181, 949. 

Wabash Ry.—Equipment Notes Sold.—Speyer & Co. and 
Equitable Trust Co., New York, have sold, at prices to 
yield 5.40% to 5.75%, according to maturity, $6,546,800 
Equip. Trust 6% Gold Notes, purchased from the U. 5S. 
Railroad Administration (see advertising pages). 

Original issue, $11,331,000; paid off, $1,510,800; amount outstanding, 
$9.820.200:;: held by Director-General, one-third of each maturity to be 
subordinated to Notes now offered, $3,273.400. 

Dated Jan. 15 1920, to mature in 15 equal annualinstallments. Redeem. 
as a whole on any int. date, at 103 and int., on 60 days’ notice. Int. pay- 
able J. & J. in New York. Denom. $1,000 (c*). 

Notes .—Issued under an equipment trust agreement between the Director- 
General of Railroads, the company and the Guaranty Trust Co., trustee. 
The title to the equipment under the agreement remains in the trustee until 
all of the notes have been paid. 

Through supplemental eement, dated Jan. 15 1922, 33 1-3% of the 
notes of each maturity, held by the Director-General, are to be stam so 
as to give preference one py to the above offered unstamped Notes 
out of any moneys received or collected by the trustee under the Cumomens 
trust agreement in case of default. Upon the execution of the supplemental 

eement, the unstamped notes will be outstanding to the extent of onl 
about 58% of the original cost of the equipment, viz.: $11,331,000, on whic 
they are secured. 

qui t.—The equipment consists of 20 light Mikado locomotives: 
2.800 double-sheathed 40-ton steel underframe box cars and 1,000 all-steel 
55-ton hopper cars. 

Earnings.—F¥or the year ended Dec. 31 1921, the company reports, net 
income after taxes, rentals, &c., of $4,947,050, available for interest charges 
f $5 266,000. Including interest on the above equipment trust notes.— 

‘ , Dp. ; 

Western Maryland Ry.—New Officers.— 

J. W. Broome has been elected Sec. & Asst. Treas., with office at No. 71 
Broadway, N. Y. City, and 8. R. Gehlert as Treas. & Asst. Sec., with 
office at Morris Bldg., Balt., Md. ‘They succeed the late Louis T. Tim- 
merman, who held both positions.—V. 114, p. 1288. 

West Penn Railways.—Acquisition.— 

The company on March 23 announced the purchase of the plant and 
praperey of the Elkins Power Co., supplying electric light and power service 
to the city of Elkins, W. Va. The purchase was made by the West Virginia 
& Marvland Power Co., under whose name operations are conducted in 
West Virginia.—V. 114, p. 1181. : 

Wyoming Ry.—Government Loan Denied.— 

The I.-S. C. Commission has denied the company’s application for a 
Government loan of $100,000.—V. 102, p. 1812. 

Youngstown & Ohio River (Electric) RR.—Larnings.— 

Cal. Yeaes— 1921. 1920. Cal. Years— 1921. 1920. 
Gross earnings. -..$555,806 $639,497 | Net earnings----- $138,782 $152,056 
Operating expenses 361,825 437,233 | Interest charges... 60,000 60,000 
Taxes one rented. 55,200 50,208! Balance, surplus... $78,782 $92,056 
— ° ll , Dp. . 


INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 











treated at_ length on preceding pages under the caption 
Current Events and Discussions” (if not in the ‘Editorial 


Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 

STEEL & IRON MARKETS.—‘Tron Age’’ Mar. 30 reports in substance: 

(1) Prices.-—‘*The steel companies have gained ground in the past week 
in their effort to advance prices. The more active buying that dates from 
the second week of March has continued, and the rate of steel works Oop- 
eration is still climbing. 

‘Apparently both producers and consumers of steel have been surprised 
at the rate at which buying has developed. Indications now are that March 
bookings will show the largest total since July or August 1920. 

“The Steel Corporation's statement as to its policy, made late last week 
[see a precedin age—Ed. ‘“‘Chronicle’’], tended to add strength to the 
market, but did not name definite prices. It is interpreted to mean that 
the corporation will follow promptly any advances established by its com- 
petitors. While some small sales of bars, shapes and plates have been made 
at 1.50c., Pittsburgh, the fact is that business is still being taken at lower 
figures where transactions were left open until April 1. 

*‘An advance of $3 per ton in black and galvanized sheets has been made 
by a large independent producer and followed by some others, but definite 
action by the American Sheet & Tin Plate Co. is still awaited. In many 
cases quotations at the old level hold good until April 1. 

‘Wire rods have been advanced $2 to $38: per ton by the leading o- 
ducer and there is some independent following in the new price. ire 
and wire nail demand has broadened throughout the month and the situ- 
ation as to prices is much stronger. 

‘‘A reduction in New York warehouse prices on rolled steel indicates an 
effort to establish a spread of $12 ton between mill and store deliveries 
compared with $15 lately regarded as the proper difference 

(2) Production.—'‘‘Steel Corporation expansion in pig iron output is even 
greater than was indicated last week. Instead of six blast furnaces resum- 
ing, the revised schedule calls for the starting up of nine. 

‘The Steel Corporation’s operating rate continues this week on the 70% 
basis indicated in Chairman Gary’s statement of last week, and its recent 
bookings are put at 65% of capacity. Independent companies are prob- 
ably averaging 60% in production, putting the industry as a whole at about 
65%. ‘The uppermost consideration with both producers and consumers 
is whether in the wake of the large business put on the books at low prices 
there will be buying sufficient to sustain the price advances. Jobbers are 
now supplied for three or four months. Generally manufacturers have not 
bought that far ahead, apart from car and structural contracts. 

(3) RR. Orders.—‘‘Railroad equipment buying is heavy and more is in 

rospect. The 4,000 Norfolk & Western cars just placed and the 4.“ Ww 
or the St. Paul represent 120,000 tons of steel. Pending inquiry poixts 
to very substantial contracts ahead, the New York Central needs being 
pu ac15,000. These with inquiries already out or expected from the Penn- 
sy'vania. Central of New Jersey, Southern Pacific and Louisville & Tt‘ash- 
vi « make a total i: ~rospect of 41,000, or 50% more than all the «ars 
be ught lact year. ew rai! orders i the week have included about 30,C0U 
tcnos taken by the S‘ee Corporation, 

(4) Structural Ste i, &c.—“With tabricated steel lettings totaling fully 
37,000 tons, takiny in gt pipicee of size, the past week ani the week 
preceding (with a to a! of 40.000 tons), both indicate bockings by the bridgu 
and structural shops of the country af a rate ov over 100% oj cap»itv. 

(5) ee —— orders in the rt trade show an improrament; 
the rate being over 40% of the averaze for 1920, which was «13.000 tons 
per month. A 6,000 ton rail inquiry for Japan is pending. 

(6) Pig Iron.—‘‘Radiator companies have been conspicuous again as 
buyers of pig iron, one company having placed 10,000 tons at Chicago for 
Western plants, with a substantiai concession in price made on 6,500 tons. 
At Pittsburgh a paren, the last basic -.vailable at $18 has been percenee. 

(7) Coal Strike.—‘‘With only threc lays remaining before the closing 
down of union coal mines, the stee] trade shows little change in its attitude, 
the opinion still prevailing tvat no serious fuel scarcity can be produced. 
Some producers of steel hesitate to blow in additional blast furnaces, not for 
fear of curtailment of their own operations, but from uncertainty as to the 
fuel supplies of their customers, 


Siz Months’ Reduction in Steel Prices (‘‘Iron Age,"’ p. 865). 


Sept. 13 1921. Mar.131922. Decrease. 
Pig iron (composite)........-.- ’ 25 7.9 
| RP ERI 8. CORRE RS 29.00 28.00 3.5% 
Open-hearth rails. ........-.-.. 47.00 40.00 14.9 
i i 45.00 40.00 11.1 
Bars... cncccccccccccccccccce .65c. 1.35¢. 18.2 
EERE LEELA SED TI 1.65c. 1.35c. .s 19 
PEGE cnccccqases: séncenoons 1.65c. 1.35c. 18. 7.%) 
| RPS SEEN es 7 A $2.90 $2.40 17.2% 
Tin plate.....- POR Susnt shies 5.25 4.60 12.45% 


Wire Rods Advance..—Advance in wire rods from $36 to $38 a ton bv 
independent steel compame? has been followed by American Steel & Wire 
(U. 8. Steel subsidiary), so that virtually the entire market is now at the 
higher level. ‘‘Wall St. J.’’ Mar. 50, P: 1. 

Coke Resumption.—H. C. Frick Coke Co. has fired 625 additional coke 
ovens in Connellsville district. Last July not a single Frick oven was burn- 
ing; to-day about 12,000 are in operation. Boston ‘‘N. B."’ Mar. 30, p. 10. 

American Rolling Mill Co. Announces Advance of $3 a Ton in Price of 
Sheets, Effective April 1.—Boston ‘Fin. News’’ Mar. 29. 

Wheeling Steel Corp. Marks Up Black Sheets to $3 15 a Hundred.—-Boston 
“N. B.”’ Mar. 30, p. 4. ; 

Trumbull Stee! Co. Is Quoting Tin Plate at $4 75 a 100 lbs., an Advance 
of $3 a Ton Over Nominal Market Level of $4 60 a 100 lbs.—Boston “N. B. 


Mar. 30, p. 8. 
-- oe 8 Coal Production, Prices, &c. 


WEEKLY REVIEW.—‘‘Coal Age,’’ N. Y., Mar. 30 reports in brief: 

(1) Bituminous Coal.—-*“The eve of the coal strike has been marked by a 
further softening of the market. Commercial consumers of coal have 
turned a deaf ear to the quotations made, while railroads and public utilities, 
which have been the most active takers, are going out of the market as their 
stocking programs are completed. Domestic demand has almost disa 

ed. eavy production in the face of this apathetic demand e 
ower prices inevitable. ‘‘Coal Age’’ index of spot bituminous prices stands 
at 170 on March 27, as compared with 173 on March 20. o one wants 
to be caught after the strike with stocks of coal on hand that cost more than 
its replacement value. 

“That the non-union supply may be adequate is being shown by the in- 
creasing desire of those operators to take on forward commitments. 

‘Production of bituminous coal was 10,784,000 net tons during the week 
ended March 18, a decrease of 331,000 tons when compared with the pre- 
ceding week. In spite of the decrease, production so far exceeded consump- 
tion that nearly 2.500,000 tons were added to consumers’ stock piles. 

(2) Stock on Hand.—‘‘A canvass of bituminous coal stocks made by the 
Geological Survey shows that on March 1 there were approximately 52,- 
500,000 tons in storage, as compared with 47,500,000 tons on Jan. 1. It is 
estimated that with the coal now in transit stocks will be around 63,000,000 
tons on April 1, equal to the amount in hand when the armistice was signed, 
but representing a longer period of supply because of the lower rate of 

resent requirements. 
- 3) Shipments.—‘On March 15 surplus coal cars numbered 79,803, 
a decrease of 6,661. All-rail movement to New England was 4,064 cars 
during the week ended March 18, an increase of 370 cars over the preceding 
week. The increase was due to shippers pushing tonnage on expiring con- 
tracts, rather than to any increase in demand. ennsylvania a are 
almost out of the running, due to competition from ton Roads. 

‘Hampton Roads dumpings for all accounts totaled 422,420 net tons 
during the week ended March 23, as compared with 377,307 tons in the 
preceding week. Coastwise markets took the larger part of this tonnage, 
although New England is surfeited with coal. onnage at the Roads is 
not accumulating, which is attributed to operators shipping heavily to 
Western points in <5 ee pe of the strike. 

(4) Anthracite. —‘‘Production of hard coal during the week ended March 18 
was 1,907,000 net tons, only 75,000 tons less than in the previous week. 
Last-minute orders, provid , Sat bockes for the procedures and caused 
a check to the declining ependent prices. 

‘Retailers who have not already done so are filling their yards with stocks 
sufficient, at the present rate of distribution, to last well into Moy. The 
householder is confining his orders to present needs, as the possibility of 
lower mine prices and freight rates after the strike offers no inducements 
to take more. All-rail movements to New Bngland was 3,692 cars in the 
week ended March 18, as compared with 4,326 cars in the previous week. 
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Estimates of Production (Net Tons) (U. 8. Geological Survey)—In Thousands. 
Week ended— ~ ~—-Coke—— 


—-Bituminous——  —Anthracite— 0 

1921-22. 1920-21. °21-"22. °20-'21. 1922. 1921. 
Oe 5A 278 1,913 1,902 143 178 
Baarch 11 (0)........ 11,115 6,900 1,982 1.925 154 162 
March 18 (a)...---..- 10,784 6,512 1,907 1,687 149 118 
- f oa 413.876 510.051 83,168 87,158 1,443 ©¢2,375 





a Subject to revision. }b Revised from last report. c Cal. yr. to date. 

Big Coal Strike Begins.—See ‘‘Current Events” above. 

Sizth Big Strike of Coal Miners—Summary of Precedin Contests.—Anthra- 
cite walkout of 1902 the longest; what miners gained and lost. Post 
March 28, p. 4. S 2! 

Warriner Tells Why the Wages of Coal Miners Must Come Down.—**Post 
March 28, p. 1. 

Consumers’ Coal Stocks Hearier on March 1.—F. G. Tryon and W. P. 
McKenney, coal and coke statisticians of the U. 8. Geological Survey, 
report reserves on March 1 as 52,500,000 tons—an increase of 4,500,000 
tons since Jan. ] report. ‘‘Coal Trade Journal’’ March 29, p. 268. 

Anthracite Men Demand a ‘Saving Wage.’’—‘‘Sun’’ March 29, p. 2. 

Illinois Coal Man Calls Miners’ Demands Laughable.— Average earnings of 
Illinois day men are $1,400 a year minimum, against $1,500 for tonnage 
men; many make considerably more. ‘Wall Street Jour.’” March 25, p. 3. 

Gompers Asseris Financiers Caused Coal Strike Order .—‘*Times”’ March 27, 
: Coal Miners to Hare Earnest Support of American Federation of Labor.— 

Jncertain whether the assistance will be financial or moral; Gompers’ 
letter of last September cited. ‘‘Wall Street Journal’’ March 30, p. 9. 

Miners’ Living Cost Down 20.7% from 1920 Level.—National Industrial 
Conference Board gives data for anthracite regions compiled from inquiry 
in field. ‘‘Wall Street Journal’’ March 30, p. 10. . 

House of Representatives Labor Committee Starts Public Hearings to Ascer- 
tain Cause of Coal Strike—U. S. Asks Ship Board to Bring Supply as Ballast. 
*“Sun’’ March 27, p. 3. 

Non-Union Coal Miners to Increase Output.—‘*Times’’ March 26, Sec. 2, 


DB. Bs 
75.000 Sea Workers Would Aid Miners’ Strike.—Steps to prevent the 
entry of foreign fuel. ‘‘Times’’ March 28, p. 1. 


Oil Production, Prices, &c. 

Oil Production Gains.—Average output 1,465,700 bbls. daily, against 
1,452,750 previous week. ‘‘Times’’ Mar. 31, p. 28. 

How Standard Oil of Calif. Drilled 6,202 Feet and Got a Dry Hole.—'‘‘Times”’ 
Mar. 26, Sec. 2, p. 13. 

Price of Wholesale Gasoline in Oklahoma Raised from 15 to 16 Cents a Gallon 
by Cosden & Co.—‘‘Times’’ Mar. 30, p. 29. 

Crude Oil in Storage at Record High Figure.—Total of 208,203,000 bbls. 
Feb, 28, or nearly 78,000,000 bbls. over a yearago. ‘‘Wall St.J.’’Mar.28,p.3. 

U.S. Oil Production Daily Average in February.—Total 1,470,107 against 
1,263,071 in Feb. 1921 and 1,391,645 in Jan. 1922. Texas still leads with 
daily average of 384,785 bbls., an increase of 12,979 bbls. over Jan., and 
about 87,000 bbls. over Feb. 1921. ‘‘Wall St. J."’ Mar. 29, p. 13. 

Mexico to Regulate Oil Exploitation.—Presidential decree calls for defining 
of oil lands in interest of nation. ‘*Post’’ Mar. 30, p. 3. ; 

Mexico Tar Decree.—Removal of penalties on mining property for failure 
to pay taxes during civic disorder. ‘‘Times’’ Mar. 30, p. 16 


Prices, Wages and Other Trade Matters. 


Commodity Prices.—Cash prices for commodities in the wholesale market 
at New York have made new records for the year to date as follows: Coffee, 
new high, 10 cts.: beef, new high, $17, both March 27. 

Liberty Bonds at New High Prices.—‘‘Boston N. B.’’ Mar. 31, p. 2. 

Raw Sugar Declines.—Cuban raw sugar declined another 1-16 cent a 
gowns, Mar. 15, sales being reported at 24% cts. ‘‘Times’’ Mar. 26, Sec. 


2, p- ll. 

Tico Companies Reduce Price of Refined Sugar from 5% to 5% cts.—Both 
Federal Sugar Refining Co. and Arbuckle Bros. on Mar. 29 reduced price 
of refined sugar to 5.25 cts. ‘‘Wall St. J."’ Mar. 29, p. 11. 

Copper Prices Weak Both Here and Abroad.—Large producers selling at 
12% cts. delivered for April, May and June. Estimated increase in ex- 
ports. ‘‘Wall St. J.’’ Mar. 30, p. 9. 

Anaconda Copper officiais quoted as saying company will probably pro- 
duce something like 11,000,000 pounds of copper this month. ‘Boston 
N. B.”’ Mar. 29, p. 2. 

Resumption of copper production by porphyry mines April 1—See Utah 
Copper Co. below. 

Kings County Gas Rate Cut 10 Cents.—Service Commission also permits 
use of British thermal unit. ‘‘Post’’ Mar. 28, p. 2 

Cotton Textile Mills Show Large Profits.—Table compiled by G. M. 
me Ty & Ye for cotton textile industries of Fall River. ‘“ ae 

ar. = So ' 

Jordan Motor Car New Price $1,795.—Another $300 to $400 reduction. 
**Boston N. B.’’ Mar. 27, p. 5. 

Alfred Reeves Tells How Automobile Men Co-operate in Use of Development 
Patents.—‘‘Post’’ Mar. 27, p. 13. 

17,100 Workers Idle in Lawrence, Mass., Mills.—See ‘‘Current Events’ 
above and ‘“‘Times’’ March 31, p.19 

Buffalo Builders’ Exchange Orders 10% Cutin All Wages, Effective April 1. 

ut for plumbers, 124%, since they were not cut 10% last year, like 
other trades. ‘‘Times’’ March 31, p. 19. 

Ten- Week Cloak Strike Cost the Union $1,046,531; the Manufacturers Lost 
$35,000 ,000.—‘‘Times’’ March 26, Sec. 2, p. 1. 

Milk to Go Down a Cent.—Price next month at N. Y. to be lowest Arpil 
rate in four years, viz.: Grade B bottle milk, 14 eents a quart; Grade A, 
17 cents a quart. ‘‘Times’’ Mar. 29, p. 33. 

Milk Pool Splits Big City Dealers.—Sheffield Farms and others refuse to 
buy exclusively of co-operative dairymen; won’t affect supply; price dis- 
crimination a conspiracy, distributer says; dairymen say it is legal. ‘“Times’’ 
March 30, p. 19; March Ae 6. 

Reduces Milk Price in Bottled Class 1A.—Dairymen’s League Co-Operative 
Association announces that the milk of its 67,000 producers is being offered 
for sale to the dealers at the same prices for April as for March, with the 
age of the milk known as Class 1A, milk sold to the consumer in glass 

p 





bottles, which is reduced from $2 52 to $2 30 per 100 lbs. ‘Times’? Mar. 


27, p. 15. 
Five-Day, 40-Hour Week for Ford Employees.—New permanent working 
policy . with Saturday and Sunday shut down, is announced; retain $6 a 
Y Snipa. ‘*Times’’ March 30. D- 1. 
ight-Hour Day Blocks Germany's ival.—Labor and capital unite in 
movement to modify working law. ‘‘Post’’ March 28, p. 3. 
Extend British Lockout.—Grand total of workers affected is 850,000. 
ee aren 30. p. 4. P After T 
or orkers Resume at Genoa After Two Weeks’ Strike in S athy with 
Port Workers at Naples.—‘*Times’’ March 31, p. 30 imsiend 
Gold a Resumed.—Transvaal output 
expected. ‘‘Times’’ March 27, p. 23. 


Legal Matters, Legislation, Taxation, &c. 


Anti-Trust Suit Discontinued Against Associated Bill Posters & Distributors 
of U. S. and Canada of U. S. & Canada.—*‘Sun”’ March 27, p. 1. 

Senate Adopts Dial’s Resolution for Investigation of Cotton Exchanges in 
New York, ew Orleans, &c., by Federal Trade Commission.—* fmes” 
March 30, p. 16. 

Seven Western Terra Cotta Firms are Accused in Chicago.—Federal charges 
of conspiracy and maintenance of a monopoly in restraint of trade. See 
American Terra Cotta & Ceramic Co. below and ‘“Times’’ March 28, p. 8. 
ey i Ce. Dances 4? = rsces aaa oO — on charges brought 

‘ity Live Stoc xchange under eral- Pa - 
Act of 1921. ‘“Times'’ March 28, p. 3. ° deecsaiee ane 

Knight Act for Relief of N. Y. Highway Contractors Held Unconstitutional. 
ae Ya N . Ry 4+ 544. 

er or N. Y. Waiter whom Union Barred.—Judgment for $5, an 
costs entered against four delegates accused. “imes March 30° ag Fy . 

Long Slumber for Bonus Bill.—House measure may sleep in Senate Com- 
mittee. Extensive changes planned. ‘‘Sun’’ March 27, p. 3. 

Federal-Aid Road lation Moves Forward.—‘Eng. News-Record”’ 
To Aid For Par de.—Reserve Board allows grea 

0 Aid For rade.— rve Board allows ter latitud 3 
Rata ae pain he, Salt sashes 
ashington s Promulgating reaty Till Our Patent Law 
Changed. "Times March $8. 7. 16. : pastas o-59th 


ok again faster than 


Thirty Cent Duty Proposed on Wheat.—Senate Finance Committ Id 
~— increase of 5c. a bushel over Fordney Bill rate.—‘‘Fin. Am.” March 3. 
p > 
-Governor Signs Measure Ordering N. Y. Corporations to Report ‘‘Exri ce.” 
— Corporations chartered in New York State before 1 ‘ eos 


8, with certain 





exceptions, must report that they are in ‘‘existence’’ within three months 
or their names will be wiped off the State records. ‘*Times’’ March 31, p. 10. 

New Taz Law for Corporations in N. Y. State.—‘*Times’: March 31, p. 10. 

Bill Extending the Period of Tar Exemption on New Housing Signed by 
Governor Miller.—One year more for starting tax-exempt houses. ‘‘Times”’ 
March 30, p. 16; March 28, p. 4. 

Gov. Miller Signs Highway Bilis of More Than $8,500,000 for Construction 
and Maintenance.—‘‘Times’’ March 26, p. 18. 

_ Gor. Miller Signs Water Power Bill Increasing State Regulation of Rates 
Service, and Distribution.—‘Times’’ March 27, p. 4. 

Mayor Hylan Vetoes Bill Raising Police and Firemen’s Pay in N. Y. 
City.—Last week he approved a raise for himself from $15,000 to $25,000 
a year. “‘Sun’’ March 29, p. 1. 

1922 Income Tazes.—Income and excess profit taxes paid into the 
Treasury during March to the 25th are $368,491,320 in 1921 against 
$679 ,224,070 in 1921. “Phila. N. B.’’ March 28, p. 1. 

Harkness Estate Tared on $51,419,819.—“‘Times”’’ March 28, p. 27. : 

Senator Pomerene Urges St. Laweence Canal.—Declares New York Cannot 
accommodate Central West's growing commerce. *‘“Times’’ March 31, p. 29. 

Contract Awarded for Hudson River Vehicular Tunnel.—Booth & Flinn, 
Ltd., to construct the tube. $19,331,723 bid accepted. Work to be com- 
pleted within 36 months. See below and ‘‘Times’’ Mar. 29, p. 21. 

All Staten Island Ferry Passengers Must Pay Five-Cent Fare, Commissioner 
Whalen Orders.—‘Times’’ March 26, p. 19. ; 

Australia to Resume German Trade Aug. 1 to Prevent Dumping .—**Times” 
March 30, p. 30. 

_ Matters Covered in_‘‘Chronicle’’ March 18 1922.—(a) Foreign trade of 
U. 8., p. 1106. (b) Foreign bonds sold in U. S8.: (1) $10,000,000 Framer- 
ican Industrial Development (Schneider & Co.) bonds, p. 1124: (2) $30,000,- 
000 Paris-Lyons-Mediterranean RR. Co., p. 1125; (3) $40.000,000 Dutch 
East Indies gold bonds, p. 1125; (5) Peruvian Congress fails to pass $50,- 
000,000 foreign loan bill, p. 1126. (c) U. 8S. Treasury resumes issuances 
of gold certificates, p.1128. (d) Subscriptions to U.S. Treasury certificates 
of indebtedness, p. 1128. (e) Closing of subscriptions to U. 8S. Treasury 
notes offered in exchange for 444% Victory notes, p. 1128. (f) Soldiers’ 
bonus bill favorably reported by House, p. 1128 to 1131. (g) President 
Harding sees agricultural situation improving, p. 1133. ‘h) Proposed 
pooling of wheat, p. 1140. | 

(i) Coal strike prospects—anthracite miners demand higher wages— 
operators insist scale must come down, p. 1141. (ij) Textile strike un- 
broken—sheriff forbids massed picketing in Providence County, R. lI., 


p. 1141. (k) Manufacturers of gas mantles indicted under Sherman law, 
. 1142. (1) Cement manufacturers in mid-West indicted under Sherman 
aw, p. 1142. (m) Anthracite coal shipments by the various railroads for 


ar ae or 11 months of coal year, p. 1148. 
. 8., p. 1148. 

Matters Covered in ‘‘Chronicle’’ March 25 1922.—(a) New capital flota- 
tions during February and since Jan. 1, p. 1232to 1235. (b) Work of New 
York Legislature—U. 8. Supreme Court again upholds rent laws, p. 1229. 
(c) Annualreport of the U. 8. Steel Corp. (Editorial), p.1230. (d) Offering 
of foreign bonds in U. S.: (1) $6,000,000 City of Soissons (France) bonds, 

. 1239: (2) £250.000 City of Buenos Aires bonds, p. 1239: (3) $30,000,000 

aris-Lyon-Mediterranean RR., p. 1239; (4) Brazilian State to pay interest 
on $10.000,C00, p. 1239; (5) Offering of joint stock land bonds, Chicago and 
Lincoln bonds, p. 1239. (f) Advances approved by War Finance Corp., 
p. 1240. (g) Brokerage failures, p. 1240: (1) Burgess, Lang & Co., Boston, 
p. 1240; (2) Rose & Co. of N. Y., p. 1240; (3) James J. Kerwin (S. E. Smith 
& Co.). p. 1240: (4) Hull, Ingraham & Co., Inc., Bristol, Conn.. p. 1240. 
(h) Subscriptions to U. 8S. Treasury notes offered in exchange for 4%% 
Victory notes, p. 1240. (i) F. E. Scobey succeeds Raymond T. Baker 
as Director of U. S. Mint, p. 1241. (ij) House passes Soldier Bonus Bill— 
minority reports, p. 1241. 

(k) Textile wage situation in New England—cuts at Lawrence, Mass.— 
Pacific mills proposes full time production, p. 1242. (1) Manchester, Eng- 
land, cotton mills to reduce wages, p. 1242. (m) E. F. Leland & Co. 
suspended from N. Y. Cotton Exchange, p. 1242. 

600,000 bituminous and 


(n) Stock of money in 


(n) Coal strike order effective April 1, sent to 
anthracite coal miners in U. 8. and Canada, p. 1243. 


Allis-Chalmers Mfg. Co., Inc.—Pusiness—Earnings, &c. 

‘‘New business booked in February exceeds that of any month since 
December 1920, coming close to $2,000,000. The greater part of the 
recent business consisted of orders from sonsumers of small machinery, 
particularly for machinery used for cement mixing for roads and building 
construction. 

‘‘'The annual statement for 1921 will show gross earnings of about 
$24 685,000 compared with $31.516,000 in 1920. The unfinished business 
at the close of the year was $7,300,574. compared with $17,046,724 on 
Dec. 31 1920. Thus, to attain a gross of $24,685,000 for 1921 the company 
had to draw on its unfilled orders to the extent of $10,000,000."" (‘‘Elec- 
trical World,” March 25.)—V.114,p.741. = +7". 


“American Bosch Magneto Corp.—Annual Report.— 
Calendar Years— 


1921. 1920. 
ala teeta def$236,176 $1,595,962 
I i 126,089 








Sundry surplus and inventory adjustments_---_-_- 1,813,815 524,173 
8 EE RN aT A PT Re EE TI 20, ,000 
I ie Le i etic aimediedl def .$2,169,991 $65,700 


—V. 113, p. 1159. 
American Brake Shoe & Foundry Co.—Earnings.— 








Calendar Years x15 Mos. to 

1921. 0. 1919. Dec. 31°18 

(CS aaa *$1,.329,371 $2,042,300 $2,587,471 $2,324,884 
Settlem’t with U.S. Govt. ____-_- I ge er ce, a 


Interest tae ee kall a 


cr .99.700 
a i tlie | 5 taeda: ot icc eee a, i | weld 





Was Mrets.. .«c<ccecec $1,320,271 $2,571,848 $2,758,336 $2,294,544 
Cents. 26.. COONGR.. .s adoccde _. -nneecuc 150,000 50, 
TN RTE Tate See above. See ar sit 
Loss on Liberty Bonds... —.-_--- 337.131 11D eat See note 
Federal taxes (estimated) .See note. See note. 419,474 below. 
Dividends: Old preferred. ____.. (6)296,292 (12)592,584 (15)750,000 


ed_ 
do New preferred.-.(7%)664,024(334)329,955  ....... ..-...- 





do OldCommon__...°° _____- 316)155,844 (7)311,689(8%4) 402,500 
do New Common..-.($4)594.222 ($4)592,848 -..-.. uu... 
do Employees’ Com_- Ee a eae ee Re ee ee 
Divs. paid by sub. cos-_-- 1 3,835 4,910 4,707 
Balance, surplus_--..-- $46 .737 $855,943 $1,169,388 $987 ,337 





*In 1920 and 1921 the net profits from operation of plants are shown 
after deducting manufacturing, administration and selling expenses and 
depreciation of plants and equipment and reduction of inventories to market 
a ay and including dividends received on stocks of associated companies 
whose earnings are not incorporated herein and other income (net) less 
estimated Federal taxes.—V. 114, p. 1066. 


American Can Co.—dAnalysis.— 


Redmond & Co. have issued a special analysis of the company giving the 
history, earnings, &c., for a number of years.—V. 114, p. 732. 


American Manufacturing Co.—10% Stock Dividends.— 

In addition to the 10% stock dividend recently declared on the Common 
stock, payable Mar. 31, the company declared a dividend of 5% on the 
Pref. stock, payable in four quarterly installments of 114 % each. Mar. 31, 
July 1, Oct. 1 and Dec. 31.—V. 113. p. 1677. 


American Shipbuilding Co.—Plan Ratified—Regular 
Dividends on Pref.and 20% Cash Extra on Com.—Rights to 
Additional Stock.— 


The directors on March 28 1922, declared the regular quarterly div. of 
1% % in cash on the outstanding Preferred shares payable April 24 1922, to 
holders of record April 10 1922, and also the regular quarterly div. of 
124 % in cash on the outstanding Preferred shares payable Aug. 1 1922, to 
holders of record June 30; they also declared the regular quarterly div. of 
124 % in cash, and pursuant to the terms of the ‘‘Plan for Change of Capital 
Stock and Retirement of Preferred Stock,”’ an extra dividend of 20% in 
cash on the outstanding Common shares, payable April 24 to holders of: 
record April 10, 
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In accordance with the resolutions adopted by the stockholders March 28 
1922, all Common stockholders of record April 12 who have not heretofore 
waived their subscription rights are to be offered the right to subscribe for 
and purchase for cash at par their pro rata share of (a) The present unissued 
Com. stock, amounting to $7 400.000: and (b) the additional Com. stock 
amounting to $500,000 authorized by the stockholders March 28. The 
amount of stock to which each such Common stockholder is entitled to 
subscribe is 1 3-76 shares for each share of Common stock now held by 
such stockholder, and the offer is to remain open up to and including May 
9 1922, at which time the right of subscription will expire. 

At the directors’ meeting held March 28, the resignation of Leonard C, 
Hanna, Jr., a director, was accepted, and J. 8S. Ashely, Cleveland, was 
elected to the vacancy. : 

The time for depositing Preferred stock under the ‘“‘Plan for Change of 
Capital Stock and Retirement of Preferred stock’’ was extended from April 1 
1922 up to and including May 18 1922.—V. 114, p. 1183. 


American Stores Co.—Redemption of Preferred Stocks.— 

A circular letter dated March 22, addressed to the holders of its lst and 
2d Preferred stocks, says in brief: , 

‘The directors on Mar. 15 decided to call for redemption all of the out- 
standing Ist Pref. and 2d Pref. stock on June 1 at office of Commercial 
Trust Co., Philadelphia, at 115 and div. to the date of redemption. From 
and after June 1 1922 divs. will cease to accrue. Holders desiring to 
convert their Pref. stock into Common stock may do so in accordance 
with the terms and provisions under which the lst and 2d Pref. stocks were 
issued.’’"—V. 114, p. 1183. 


American Terra Cotta & Ceramic Co.—/ndictments.— 

Seven terra cotta companies and some of their officers of Chicago, Den- 
ver, Kansas City and St. Louis were named in an indictment returned to 
Federal Judge Carpenter March 27. The charges are conspiracy and main- 
tenance of a monopoly in restraint of trade. The companies named are: 
American Terra Cotta & Ceramic Co., Chicago: Denver Terra Co., Mid- 
land Terra Cotta Co., Chicago; Northwestern Terra Cotta Co., Chicago; 
St. Louis Terra Cotta Co., Western Terra Cotta Co., Kansas City; Winkle 
Terra Cotta Co., St. Louis. 


Anaconda Copper Mining Co.—Production.— 

An official of the company is quoted as saying that the output of the 
mines of the company for March will be approximately 11,000,000 pounds. 
—V.114, p. 1290. 

Art Metal Construction Co.—JLarnings.— 

1921. 


$4 661,492 


1920. 
$6 204,335 
4,058 ,303 


5,226,757 
$977 577 


$561,721 
Deb.19,242 
70,0 


276853 
$49,759 


Net shipments for vear 
Less cost of goods shipped 





Gross profit 
Administrative and selling expense_-_-_-_ 
Inventory depreciation 
Interest and discount earned 
Taxes 
Dividends 


$129,617 
Deb.15,158 
75,000 





Balance, surplus 
—V.114, p. 201 


Atlantic Gulf & West Indies SS. Lines.—Loans.— 


Formal announcement was made March 28 by the company that its 
bank loans, approximating $1,320,000, which fall due April 1, have been 
extended to Oct. 1.—V. 113, p. 2822. 


Arundel Corp., Baltimore.—JDeclares Usual Quarterly 
Dividend of 144% on the Common Sitock—Bonds Called.— 


The directors last week declared the usual quarterly dividend of 14% 
on the Common stock, payable April 1 to holders of record March oF 
It was erroneously reported last week that the Common dividend would 
be omitted. 

All of the outstanding Ist Mtge. 6% 20-Year Sinking Fund gold bonds, 
dated Jan. 1 1917, have been called for payment July 1 at 103 and int. 
at the Fidelity Trust Co., Baltimore, Md 

ll of the outstanding Maryland Dredging & Contracting Co. lst Mtge. 
15-Year gold bonds, dated Feb. 1 1915, have been called for payment 
Aug. 1 at 105 and int. at the Fidelity Trust Co., Baltimore, Md. 

Earnings—New Officers, &ce.— 

Gross earnings for 1921 are reported as $4,862,804. ‘The balance sheet 
Dec. 31 1921 shows $444,788 cash in bank, $692,519 accounts receivable 
$288 .056 accounts payable and small items for expense and notes payable, 
together with dividends amounting to $103,671, mortgage bonds of $658,000. 
and reserves for taxes of $250,000. 

Net income, before adjustments, from last year’s operations, but after 
$4,071,380 for expenses, taxes, fixed charges and depreciation and depletion, 
was $791,423: 

Joseph J. Hock, recently Vice-Pres. & Gen. Mer., has been elected Presi- 
dent, succeeding Frank A. Furst, who has been made Chairman of the board. 

John T. Daily has been elected Secretary and Richard A. Froehlinger, 
Treasurer, succeeding W. Bladen Lowndes, who has been made Vice-Pres. 
Mr. Froehlinger has also been elected a director.—V. 114. p. 1290. 


Barnsdall Corp.—Baku Oil Negotiations.— 


Negotiations for the exclusive rights to drill for oil in the Baku fields and 
to join with the Russian Government in the marketing of ail products of 
the Trans-Caucasian countries, on a mutually beneficial arrangement, are 
under way between executives of the International Barnsdall Corp., a 
subsidiary of the Barnsdall Corp., and officials of the Soviet Government. 
It is expected that an early decision will be reached. 

The tentative negotiations, officials of the company say, call for develop- 
ments to be made by the International Barnsdal!l Corp. mainly confined 
to the drilling of new wells, in return for which the exclusive oil development 
rights in the Baku fietds are to be given. Compare annual report in V. 114, 
p. 1283, 1290. 


Birmingham Water Works Co.—~Stock Authorized.— 

The Alabama P. S. Commission has authorized the company to sell 
$500,000 8% Cum. Ist Pvef. stock for the purpose of funding an indebted- 
ness Of $131,000 and of making extensions and improvements during the 
year.—V. 114, p. 951. 


Brandram-Henderson, Ltd.—Anzual Report.— 

The annual report for the year ending Dec. 31 1921 says in substance: 

“The net profits amounted to $147,742, which with the balance of 
$897 .507 carried forward from the previous year, makes $1,045,249, out 
of which has been paid the dividend on the Preferred stock of $35,000, 
and the dividend on the Common stock of $58,945, and also the interest 
on the issues of Ist & Consol. bonds, respectively, incl. a reserve provided 
on both issues for the months of October, November and December. 
amounting to $60,444. The sum of $7,500 has been provided as a reserve 
for deprecixtion, $35,000 as a reserve for possible loss on accounts re- 
ceivabie, and $20,000 as a reserve for stocks of merchandise. The total 
profit and loss surplus after the deduction of these provisions is $828,360. 

“The company’s subsidiary, the Alberta Linseed Oil Co., Ltd., had a 
satisfactory year, and, as in the past, has been of marked value to the 
parent company. 

“The company has acquired the capital stock of the Pacific White Lead 
Co., Ltd., Vancouver, B.C.” 

Dividend Policy.—‘‘In view of the uncertainty of the immediate future 
from the standpoint of profits, and because it was felt that at this time the 
company should remain in as liquid a position as possible, the directors, in 
declaring the continuance of the present dividend of 7% on the Preferred 
stock, payable quarterly to shareholders of record one month prior to 
dates of quarterly payments, reduced the dividend on the Common stock 
by 2%, and declared a dividend of 3% payable 14%% on May 1 and14%% 
on Dec. 1 1922, to shareholders of record one month prior to the dates of 
payment.’’—V. 114. p. 742. 


Brooklyn Union Gas Co.—Rehearing Denied.— 

Chief Justice Taft, March 27, signed an order denying the application 
of the Attorney-General of New York for a reh in the company’s 
gas case, recently decided ays Supreme Court. 

The ty Court has a ordered that the mandate in the company’s 
case should be issued immediately. This case affects only parent company’s 
litigation. The Court’s decree will now come before local district court 
and will have effect of stopping any further impounding of cash 


$93,160 $528,626 





or money collected above 80-cent rate. Company is charging 25.— 
V. 114, p. 1184, 622. eae: glans 


Burns Bros. (Coal).—ZJniiial Dividend on Pref. Stock.— 
An initial dividend of $1 75 has been declared on the 7% Cumul. Pref. 


stock, payable April 1 to holders of record March 24. See also V. 114,. 
p. 201, 310. 
Sold.— 


Canadian General Electric Co.—Bonds 
Guaranty Co. of New York have sold at 101 and int. to 
yield over 5.90%, $5,000,000 20-Year Gold Debentures, 
6%, Series ‘‘A.”” (See advertising pages.) 

Dated April 1 1922. Due April 11942. Int. payable A, & O. at Guaranty 
Trust Co., New York, trustee, in U. 8. gold coin of or equal to the present 
standard of weight and fineness, without deduction for any tax or taxes 
levied by the Government of the Dominion of Canada or any taxing 
authority thereof or therein. Denom. $1,000 (c*). Red. as a whole or in 
amounts of not less than $1,000,000 at any one time, on any int. date on 
60 days’ notice at 107% to and incl. April 1 1932; at 105 thereafter to 
and incl. April 1 1937; at 104 thereafter to and incl. April 1 1938; at 103 
thereafter to and incl. April 1 1939; at 102 thereafter to and incl. April 1 
1940: at 101 thereafter prior to maturity. 

Data from Letter of Pres. A. E. Dyment, Toronto, March 28. 


Incorp. in Canada in 1892 as a consolidation and acquired the exclusive 
right in perpetuity to manufacture and sell in Canada the products developed 
by the General Electric Co., N. Y. Company, together with Canadian 
Allis-Chalmers, Ltd., all of whose shares it owns (excepting directors’ 
qualifying shares), is the largest manufacturer and distributer in Canada 
of electrical apparatus, including incandescent lamps, motor and generator 
equipment, transformers, insulating devices, &c. 

Also manufactures a varied line of heavy machinery, including pumps, 
milling machinery, water wheels and mining machinery, under a contract 
with the Allis-Chalmers Manufacturing Co., Milwaukee, covering the 
manufacture and sale of same in Canada. 

Manufacturing plants of the company and Canadian Allis-Chalmers, 
Ltd., aggregate 8 principal ones, being located at Toronto, Peterboro and 
Stratford, Ont., and Montreal, Que.; 18 branch houses are maintained. 


Capitalization after this Financing— Authorized. Outstanding. 
20-Yr. Deb. 6% series ‘‘A’’ (this issue) $10,000,000 $5,000,000 
Pref. stock, 7% cumulative 2,000,000 2 000 
Commoe stock (DAVES Bs) < onccccccccccuccn so ao 
Mortgages on properties purchased 

Purpose.—To reimburse company for capital expenditures heretofore 
made and to provide additional working capital. 

Earnings Years Ended Dec. 31, 1921. 
Net Profits. Depreciation. Bal. for Int. &c. 
$2,011,720 $456 $1,555,362 
1,219,514 803 


Consolidated Balance Sheet Dec. 31 1921 (Before this Financing). 

Assets— | Liabilities— 
Plant & equipment - -- - $20,377,479 | Common stock 
Patents, contr. & goodwiil 1| Preferred stock 
ce ibis ot 8,677,682) Mtges. on prop. pur-.-- - 
Accounts receiva ble 3,963,518 | Contingent lia bilities. - - - 
Mortgages receivable - -- 79,500; Accounts & bills payable_ 
Investments... .....--. 822,671) Dividends payable 
Cash 577,698 Depreciation reserve - - - - 
Prepaid ins. prems., &c- - 116,285) Surplus reserve 


Profit and loss 
Total (each side) -_---- $34,614,834 
—V. 113, p. 1679. 


Celluloid Co.—Karnings for Calendar Year 1921.— 

Net deficit for the year ending Dec. 31 1921 amounted to $1,146,239 
(compared with a surplus for 1920 of $1,072,413), after deducting $300,000 
for depreciation, $428,352 for inventory adjustments and $454,639 for 
taxes, &c.—V. 112, p. 1679. 


Chicago Racine & Milwaukee (SS.) Line.— Merger.— 
See Goodrich Transit Co. below.—V. 112, p. 1402. 


City Ice Co., Kansas City, Mo.—Bonds Offered.—Guar- 
anty Trust Co., Kansas City, and Powell, Garard & Co., 
Chicago, are offering, at 100 and int., $624,500 Ist & Ref. 
Mtge. 10-Year 8% Sinking Fund Gold Bonds. 

Dated March 1 1922, due July 11932. Int. qoyene J.& J. at Guaranty 
Trust Co., Kansas City, trustee, or National City Bank, Chicago. (First 
coupon, due July 1 1922, covers four months’ interest.), without deduction 
for normal Federal income tax. Red. on any int. date on 30 days’ notice 
at 105 up to and incl. Jan. 1 1923, and thereafter at a price %% less for 
each succeeding year. Denom. $100, $500 and $1,000 (c). 

Data from Letter of A. Hardgrave, President, Kansas City, March 1. 

Company .—Business established about 30 years. Does about 80% of the 
retail ice business in Kansas City, and holds contracts with the puacon 
railroads for car icing. Owns six ice manufacturing plants and storage 
houses located advantageously for economical distribution. 

Sinking Fund.—Mortgage provides for an annual sinking fund amounting 
to 5% of the maximum amount of bonds at any time outstanding. 

This Issue.—Authorized, $1,100,000. An offer is to be made to the 
holders of the old $475,500 6% bonds to exchange for bonds of this issue, 
par for par. Bonds of the old issue so acquired will be deposited as addi- 
tional security for the lst & Ref. Mtge. until the entire amount outstanding 
is so exchanged,when the bonds will be canceled and the mortgage released, 
making this issue a first mortgage on the entire property. 


Net Earnings Before Depreciation and Federal Tazes, Calendar Years. 
1917. 1918. 1919. 1920. 1921. 
$122,642 $248,050 $239,479 $447 ,244 $552,772 
Cleveland Elec. Illum. Co.—New Control, &c.— 

See North American Edison Co. below.—V. 114, p. 526. 


Continental Gas & Electric Corp.—New President.— 


R. E. Lee. President of the Hubbard Ice & Coal Co. has been elected 
President.—V. 111, p. 592. 


Clinchfield Coal Corporation.—Annual Report.— 

Pres. C. E. Bockus says: Net earnings for 1921, before fixed charges, 
were $998,648; fixed charges, $120,923, leaving income of $877,725. Of 
this amount $43,544 was paid into the sinking fund to retire Pref. stock; 
$94,252 paid as dividends on Pref. stock; $327,321 paid as dividends on 
Common stock; $139,681 set aside as reserve for 1921 income taxes, leaving 
a surplus for the year of $272,925.—V. 113, p. 2508. 


Colorado Power Co. Annual Report.— |. nile 
Calendar Years— 1921. 1920. ; . 
gre erate shige ONE IOS SIT aR 
t, after t 
Oly OB 42,197 16,419 32,418 31,990 


Other income 990 
51,184 $528,913 $549,697 $748,947 

aes 303 232,831 230,661 235,200 

110,2 126,437 


104,653 116,293 ; 
17 70,164 75,279 57,316 
wigs 221,264 276,580 


$109,625 def$87,787 $53,414 

















Total income 
Interest, &c 
Depreciation reserve. --- 
Preferred dividends 
Common dividends 





Balance, lus 
—V. 110, p. 2490. 


Columbia Gas & Electric Co.—New President, &c.— 

Philip G. Gossler has been re-elected as Chairman, and has also been 
elected President succeeding A. B. Leach. M. H. Coggeshall, W. W. 
Freeman, P. G. Gossler, J. M. Hutton, W. P. Philips and C. P. Taft 
have been elected to the Executive Committee. 

Lewis L. Clarke, President of the American Exchange National Bank of 
N. Y.; Marshall Field, of Marshall Field, Glore, Ward & Co., N. Y. and 
Chicago; Joseph W. Harriman, President of the Harriman National Bank, 
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N. Y.; and Harold Stanley, Vice-President of the Guaranty Trust Co. and 
President of the Guaranty Co. of N. Y., have been elected directors, suc- 
ceeding Henry Seligman of J. & W. Seligman & Co.; R. G. Altizer, Polk 
Laffoon and H. A. Wallace. The last three named are operating Vice- 
Presidents of the company and its subsidiaries.—V. 114, p. 1067, 1055. 


Columbia Graphophone Mfg. Co.——Flecits New Board.— 

At the annual! meeting of stockholders held March 28 the following direc- 
tors were elected: M. N. Buckner, Chairman of N. Y. Trust Co.; Charles 
W. Cox, of Robert Winthrop & Co.; W.C. Dickerman, V.-Pres. of American 
Car & Foundry Co.: Van Horn Ely, Pres. American Rys. Co.; H. J. Fuller, 
Chairman Gillette Safety Razor Co.; G. H. Kinnicutt, of Kissel, Kinnicutt 
& Co.: F. W. Shibley, V.-Pres. and industrial representative of Bankers 
Trust Co.; Harold Stanley, Pres. Guaranty Co.; E. E. Thompson, of 
Crane, Parris & Co.; T. F. McClelland and Douglas Parmentier, of the 
Liberty Industrial Corp., and H. L. Willson, Pres. Columbia Graphophone. 

Pres. H. L. Willson, in discussing future plans, says in part: “It will be 
the policy of the company to establish itself firmly with the dealer, through 
superior products, sound merchandising policies and extended advertising 
activity. It will be the company’s particular aim to further establish its 
good-will with the dealers through perfect service and intimate cooperation. 

e management recognizes the necessity of strictest economy in every de- 
partment of the organization. Much has been accomplished in this direc- 
tion in the past 30 days through reduction of overhead and in factory and 
sales activity.’’—V. 114, p. 1185. 


Columbus (Ga.) Power Co.—Consolidation.— 
See Columbus Electric Co. under ‘‘Railroads”’ above.-—-V. 107, p. 1922. 


Commercial Cable Co.—VListings.— , 

The New York Stock Exchange has authorized the substitution on the 
list of $1,158,000 Ist Mtge. 4% Gold Coupon Bonds for $1,000 each, which 
have been issued in exchange for outstanding registered‘bonds. Applica- 
tion is also made to list such other coupon bonds as may from time to time 
be issued in exchange for registered bonds already outstanding. This in- 
volves no change, however, in the total amount of bonds listed, namely, 
of eae: The bonds are dated Jan. 1 1897, due Jan. 1 2397.—V. 114, 
p. 631. 


Commonwealth Light & Power Co.—Gwaranty.— 

See Stearns Lighting & Power Co. below, but comipare also V. 114, p. 202 

Computing-Tabulating-Recording Co.—lNarnings.— 

Calendar Years— 1921. 1920. 1919. 1918. 
Net profits after expenses, 








depreciation, &c__.-_- $1,852,021 $2,704,758 $2,496,945 $2,134,337 
Interest, &c.......--.-.-.- 805,507 822 877 370,271 587 ,387 
Dividends ($4)....--.-- 524,084 497,875 419,224 419,222 
Balance, surplus._.--- $522,430 $1,384,005 $1,707,450 $1,127,728 


—V. 114, p. 1185. 


Corn Products Refining Co.—Usual Extra Dividend.— 

An extra dividend of % of 1% has been declared on the Common stock, 
in addition to the regular quarterly dividend of 1°, both payable April 20 
to holders of record April 3. An extra of % of 1% has been paid quarterly 
since Jan. 1920.—V. 114, p. 1291. 


Dome Mines Co., Ltd.— Asting—Earnt ngs. 

The N. Y. Stock Exchange has authorized the listing of 34,290,003 
capital stock, par $9, on official notice of issuance, share for share, in ex- 
change for present outstanding capital stock of the par value of $10 per share. 

Earnings for the 11 months ending Feb. 28 1922 show: Total income, 
$1,144,658; reserved for Canada taxes, $50,007; reserved for depreciation, 
$570,387; profit for period, $524,263.—V. 114, p. 858. 


Durant Motors, Inc.—0Orders.— 


The company has contracted to take 250,000 motors from the Conti- 
nental Motors Corp. for use in the Star car, which is being produced by 
W.C. Durant. 

The Stewart-Warner Speedometer Corp. is also reported to have closed 
a contract to supply the vacuum tanks for the new Star car. The Star 
car is a four-cylinder five-passenger car made to sell for $348, and, it is 
said, will compete with the Ford—V. 114, p. 742, 310 


Electric Co. of New Jersey.—Bonds Offered in Exchange. 


See Bridgeton & Millville Traction Co. under ‘Railroads’’ above.—V. 
104, p. 1493. 


Exchange Buffet Corp.—Stock Dividend Proposed.— 

The stockholders will vote April 11 on increasing the number of shares 
of stock from 62,500 (all Common, no par value) to 250,000, all to be 
Common without par value, and increase the ameunt of stated capital 
from $312,500 to $1,250,000. 

(2) On authorizing the directors to distribute as a stock dividend not to 
exceed 187,500 shares of new stock to the stockholders of record, and also 
to those who have areney subscribed, under the oon ered stock sub- 
scription plan, to the capital stock upon their becoming stockholders of 
record by payment of their subscriptions in full, such stock dividend to be 
payable at the rate of 3 shares for each share of stock now owned or sub- 
scribed for and subsequently fully paid for by them.—V. 113, p. 1776. 


Ford Motor Co.—Shops on 5-Day Basis.— 

The company has announced as a permanent working policy a 5-day 
week of 40 hours. The plants will be shut down on both Saturday and 
Sunday. Under the new schedule all employees will continue on the 
$6 a day minimum wage scale. It is said that approximately 50,000 
men will be affected. According to the announcement the action is taken 
in aoe to give the workers more time for rest and recreation.—V. 114, 
p. 


France & Canada Steamship Co., Ltd.-—Sale.— 


Certain defaults pevene vote made under an indenture of guaranty, 
trust and mortgage dated May 28 1921, the Old Colony Trust Co., trustee, 
will sell at public auction, 15 Congress St., Boston, on April 18, the entire 
right, title and interest in the following property covered by the trust: 

1) Mortgage bond of $164,081, dated Sept. 30 1921, due July 1 1922. of 
30 West 59th St., Inc., New York, with int. at 6% p.a. from April 30 
1921, secured by mortgage on lands, subject to three prior mortgages, 
aggregating $600,000. (b) Demand note of 30 West 59th St., Inc., dated 
April 30 1921, amounting to $110,000, with int. at 6% p. a., payable to 
order of France & Canada Steamship Co.. Ltd., and endorsed without re- 
pg (c) 400 shares of common capital stock of 30 West 59th St., Inc., 
pa ' 

(2) (a) Mortgage bond of $300,000, dated Aug. 12 1921, of 950 Park Ave- 
nue Corp., guaranteed as to a portion of principal by J. E. R. Carpenter, 
less a credit of $21,078, with int. at 6 % p.a., amortizable out of net income 
and payable in 15 years from date, subject to a prior mortgage or mortgages 
aggregating $700, ; (0) Demand note of 950 Park Avenue Corp., dated 
i 30 1921, amounting to $275, with int. at 6% p. a.., payable to order 
of France & Canada Steamship Co., Ltd., and endorsed without recourse. 

(3) 1,000 shares of Lord Strathcona Steamship Co., Ltd., of Canada, 
par $1,000 each. 

(4) Demand note of $80,000 of Mayer & Lage, Inc., New York, dated 
pe 1921, with int. at 6%, secured by the pledge of $83,000 7% Gold 
Se Bonds of Swiftsure Oil Tra rt, Inc., payable to the order of 
Frame & Canada Steamship Co., Ltd., and endorsed without recourse. 

(5) $257,500 6% Debenture Bonds of Swiftsure Oil Transport, Inc., 

ted Nov. 27 1920, due May 27 1921, guaranteed by France & Canada 

p Co., Ltd., and 7 France & Canada Steamship Corp., New York. 

(6) Demand note of $174,382 of Mayer & Lage Farming & Ranching 
Co., Ltd., of Canada, dated +> 30 1921, with int. at 6% p. a., payable 
to order of France & Canada Steamship Co., Ltd., and endorsed without 
reco 


urse. 
(7) Demand note of $1.011,304 of France & Canada Steamship Corp., 
ee Sere 





dated Dec. 31 1920, with int. at 6% p.a., secured by pledge of 10, 
capital stock of Huron Navigation Corp. of Delaware, and 9,550 shares 
capital stock of French Overseas Corp., New York, and 14,000 shares of 
. stock of France & Canada Oil -, Delaware, payable to 
order of France & Canada Steamship Co., Ltd., and endorsed without 
recourse. 
(8) Demand note of $612,107 of France & Canada Steamship Corp. 
dated Deo, 31 1920. with Ini. at 6%, p. a. secured by pledge of note ot 
° oe e er 
: OCanada Steamship Co., Ltd., and en vit ut fecourss. ” 





(9) Certain claims and choses in action, acquired by France & Canada 
aa ee Co., Ltd., by assignment from First National Bank, Boston, 
and Old Colony Trust Co., dated July 1 1921, growing out of certain policies 
of marine insurance for loss of or damage to certain vessels. 


General Asphalt Co.—Preliminary Statement.— 











Cal. Years— 1921. 1920. 1919. 1918. 
Trade ee $10,000,000 $15,014,470 $14,755,610 $13,287,492 
Expenses, deprec., &c_. x9,387,000 12,169,373 12,444,240 10, ,009 

Net trading profit_... $613,000 $2,845,097 $2,311,370 $2,323,483 
ST 783,133 99,748 104,540 

Total net income. _.__. $613, $2,933,230 $2,411,118 $2,428,023 
Int., general exps., &c_. 1,512,000 1,145,900 955,915 $99,928 
SE WI, ge 311,940 142,806 167,079 

Net profit.-.......- loss $899,000 $1,465,388 $1,312,397 $1,361,016 
Preferred dividends. _._. 374,000 379 956 578,948 652,705 





oe a def.$1,273,000sr$1,085,432 sur$733,449 sur$708,311 
* Approximate results. x Includes $294,000 charge for plant deprecia- 
tion in 1921 and $305,831 in 1920.—V. 113, p. 1777. 


General Electric Co.—7o Issue Stock, Par $10.— 
The stockholders will vote May 9 1922 on amending the by-laws of the 
company to increase the number of directors from 15 to 19, and on increasing 
the authorized capital stock by the amount of $35,000,000, consisting of 
3,500,000 shares, par $10 each, such new shares to be issued without om 
or subscription rights but to be entitled to priority to the Common stoc 
So cummasve dividends at the rate of 6% per annum and to no other prefer- 
ntial rights. 
This action by the stockholders has been made possible by the passage 
of Senator Wadon’'s bill introduced to amend the by-laws of 1892 in order 
to enable the men pd to issue this stock. The purpose of this new issue 
was fully explained by Chairman C. A. Coffin in his letter to stockholders 
outlined in V. 113, p. 1058.—V. 114, p. 743, 632. 


General Gas & Electric Co.—J/nterest.— 
The directors have declared to be due and payable on April 1 interest 
on its 15-year 7% income bonds for the year ended Dec. 31 1921, at the 
rate of 7% per annum. The interest will be payable at the Mercantile 


Trust Co., 115 Broadway, N. Y. City, on presentation of coupon No. 3.— 
V. 114, p. 1292. 


General Motors Corp.—Bank Loans Reduced—Outlook— 


President Pierre S. duPont, commenting on the business outlook, says: 
“The position of the Corporation is very satisfactory to us. Bank loans 
which now stand at $41,140,000 have been reduced $7,800,000 since the 
beginning of the year, and cash which now stands at $37,000,000 decreased 
only $3,000,000, making a net improvement in cash position of $4,800,000. 
‘While it may be several weeks before final figures of sales of motor cars 
for the first quarter of 1922 will be available, the preliminary figures are 
most encouraging. Sales for January were 16,080, February, 20,664, and 
sales for March will be approximately 30,000 cars, a total of 66,000. This 
compares with 58,488 cars in the previous quarter, and, further, with 
30,023 for the first quarter of last year. 
“All divisions of the Corporation are enjoying a substantial increase in 
business, and reports from our distributers and dealers indicate a strong 
retail demand for our product this spring and summer.’’ 
[The directors have declared the regular quarterly dividends of 14% on 
both the 6% Preferred and 6% Debenture stocks and 14% on the 7% 
Debenture stock, all payable May 1 to holders of record April 7.] 


New Chevrolet Official.— 


William 8S. Knudson has been elected Vice-President of Chevrolet Motor 
Co. in charge of operations.—V. 114, p. 1068, 1056. 


General Oil Co., Houston, Tex.—Reorganized.— 

In a decree signed March 22, Judge Walter E. Montieth of the 6lst 
District Court, Texas, directed the reorganization of the company under 
the name of General Petroleum Co., with $1,000,000 Preferred stock and 
1,000,000 shares of Common stock of no par value. 

The decree was the result of an agreement between creditors, trustees, 
of the company and a stockholders’ protective committee, and has as its 
view the re-establishing of the General Oil Co. as a going concern. The 
General Oil Co. was originally an 8. E. J. Cox concern, but is now in 
receivership. 

Provision for a trust fund of 200,000 shares of Common stock to be 
issued in the name of a trustee for distribution to the approximately 10,000 
stockholders in the old company, is made in the decree. The stock in the 
new company will be issued on a basis of one share in the new for six in 
the old and a charge of 5 cents a share made for expenses of exchange. 

Of the capital stock, 400,000 shares each of Preferred and Common stock, 
will be reserved for improvements and not issued at this time; and the 
remaining 600,000 will be offered at $1 to the stockholders and to the 
public. Half of the money received for the sale of stock will go to payin 
off creditors, while the other half is to be put into new properties and will 
not be subject to creditors’ claims.—V. 113, p. 2621. 


(B. F.) Goodrich Co.—Notes.— 

Goldman, Sachs & Co., New York, recommend the purchase of the 77% 
Convertible Gold Notes at 98% and int., to yield about 7.42%. Dated 
April 1 1920, due April 1 1925, of which $30,000,000 authorized and out- 
standing. Company has no other funded debt.—V. 114, p. 849. 


Goodrich Transit Co., Chicago.—Boat Merger Near.— 

The company, it is stated, is negotiating to buy the Chicago Racine & 

Tee got eee It is rumored that the deal involves $500,000.— 
; .: , 66. 


Goodyear Tire & Rubber Co., Akron, 0.—Report, &c. 

See report for 10 mos. end. Dec. 31 1921 under ‘‘ Fin. Reports’’ above. 

Six hundred and ninety-four ($694,000) lst Mtge. 20-year 8% 8. F. gold 
bonds, dated May 1 1921, 99 bonds of $500 each and 65 of $100 each (total 
$750,000), have been called for payment May 1 at 120 and int. at the Cen- 
oe re bat Co. of N. Y. or at the Union Trust Co., Cleveland, O. 
—vV. - “ : 


Gorton-Pew Fisheries Co.—Reorganization Plan.— 

A plan of reorganization has been pro in order to avoid receivership. 
The new plan involves the cancellation of the present Preferred and Common 
stock and the issue of the securities as outlined below. The company has 
a total of $2,074,000 notes maturing April 1, held by some 117 banks. 
These notes have been extended from time to time since July 1920. 

President Stuart W. Webb says: ‘‘The consummation of this | 
would mean the continuance of the business. The stockholders by raising 
a relatively small amount of money would have opportunity to retain the 
entire equity on terms which in my opinion would prove attractive.”’ 

Table of New Securities and to Whom Issued. 
mee come to be coouee. a . am ve efor Issued. 
1, : mortgage bonds. o noteholders at par. 
. $250,000 8% Cumul. Pref. stock. To be sold at par. 
! 25,000 shares as bonus to new money 





at rate of 10 shares of Com. 
with each share of Preferred. 
82,000 shares Common. + 57,000 shares (3 shares to each share 
old Pref.) to be held in trust 

during option period provided 
for by option warrants. 





57,000 Option Warrants. An option 
for 2 years on Common stock 
at $10 per share, the proceeds;3 to each share old Preferred share. 

a sa 8 





nds at par. 
Benefits of Plan Available to All lders.—The benefits of the plan 
are available to all stockholders as follows: 


a) To Preferred ders (whether or not they have deposited their 
| with the pooseree ry -w- (1) ame coSen Weseemns os ose 
share of Preferred stock; “to ; otment, to subscribe 
to new Preferred stock Ah 5b chase of Wuiah ensvies tun ts ab 0 tacks. 


0 shares of no par value Common stock. 

(b) To Common stockholders: Right, subject to allotment, to subscribe 
at par to new Preferred stock, each $100 share of which carries with it, as 
a bonus, 10 shares of no par value Common stock.—V. 113, p. 1256. 
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Gorham Mfc. Co., Providence, R. I.—Annual Report.— 

The annual report for the year ending Jan. 1 1922 says in substance: 
‘Less from operations during the year amounted to $120,039, compared 
with a loss for 1920 of $706,544, the latter being due to shrinkage in inven- 
tory values. Other charges, covering interest, taxes and provision for 
doubtful notes and accounts receivable, &c., resulted in a profit and loss 
deficit at Jan. 31 1922 of $284,179, compared with a profit and loss surplus 
ef $157,485 at Jan. 31 1921."—V. 113, p. 854. 


Graton & Knight Mfg. Co.—New Directors.— 

The following have been elected directors: W.R. Grace, one of the largest 
individual holders of Pref. stock and V.-Pres. & Treas. of the ~~ — 
Rand Machinery Co.; George de B. Green, of E. H. Rollins & Sons; Stanley 
A. Russell, V -Pres. of the National City Co.; Dr. Homer Gage and Harry 
G. Stoddard. 

The men who retired from the board are: Henry C. Graton, one of the 
founders of the company; Frank H. Willard, L. L. Harr, W. Virgil Spauld- 
ing, Henry Graton Gould, F. W. Goodrich and George T. Dewey. Mr. 
Dewey was V .-Pres. and Counsel; Mr. Gould, Comptroller, and Mr. Willard 
a. a Mr. Harr recently resigned as Vice-President.—V. 

> * , 


Great Western Power Co., Calif.—Acquisition.— 


Consolidation of this company and the Universal Electric & Gas Co., 
San Francisco, is to be effected by purchase of the latter company by the 
Great Western for a price of gt eageertes A $2,500,000. Final transfer of 
the properties and approval of the contract is subject to approval of the 
California Railroad Commission—(“‘Electrical World”’ arch 18).— 

- 114, p. 1292, 952. 


Homestake Mining Co.—L£arnings.— 

Net income for the year ending Dec. 31 1921 amounted to $488,187, 
after deducting taxes, depreciation, depletion and all charges, but before 
deducting $502,320 for dividends paid.—V. 113, p. 2622. 


Hood Rubber Co.—Ouilook.—Treas. F. C. Hood says: 


‘So far as Hood Rubber is concerned, the period of depression and liquida- 
tion and of merchandise deflation is over. The winter just closing was a 
good average one for the sale of rubber footwear. Retailers are well cleaned 
out of such goods and advance orders for fall mean that our 1922 sales should 
be larger both in quantity and in value thanin 1921. Our plant is running 
to-day at 70% capacity on rubber footwear and at full capacity on tires and 
canvas footwear. Because of many additional dealers in our tires, we are 
assured that, notwithstanding an average reduction in value per tire of 
about 40%, we shall have an incresae in tire business amounting to consid- 
erably over $1,000,000 for 1922 as compared with 1921. 

‘‘We estimate that the total sales for the calendar year of 1922 will rep- 
resent a value of $27,000,000, as against $24,000,000 for 1921 and $32,000,- 
000 for 1920. However, if goods sold this year were to be translated into 
terms of money values of two years ago, 1922 sales would be nearer $35.,- 
000,000 than $27,000,000. Our sales for the first three months of 1922 will 
exceed the sales for the same three months of 1921 by over $1,000,000. 

‘*For the current month of March, sales will exceed $2,500,000, and only a 
great shrinkage of our sales for the next 9 months could affect my 1922 esti- 
mates. Itis worth noting that the March earnings are at a rate sufficiently 
large to earn the dividend on the Common stock for the quarterly period 
more than twice over. 

‘*As we look back over the last three years, it is evident that we touched 
bottom in Oct. 1921, since which time we can see a steady improvement 
in our position because of our economies in operation, because of liquidation 
of our customers’ stocks of goods, particularly in the Mississippi Valley, 
and because of the improved money condition generally. We have no 
losses to face in the matter of rebates, and there are no mark-downs in mer- 
chansise to be effected.’’-—V. 113, p. 2825. 


Howe Sound Co.—T7o Extend Voting Trust.— 

The voting trustees have issued a notice to holders of voting trust certifi- 
cates requesting approval of a renewal and extension of the voting trust 
for a further period to be terminated Jan. 3 1927. All holders of voting 
trust certificates desiring to join in such renewal and extension should 
transmit their present voting trust certificates to the Bankers Trust Co. 
to have them so stamped. Voting trustees are W. H. Gilshenen, Reeve 
Schley and Evander B. Schley.—-V. 112, p. 1288. 


Hudson River Vehicular Tunnel.—Contract Awarded.— 


The contract for the construction of the Hudson River vehicular tunnel 
connecting New York (Canal and West Sts.) and Jersey City (12th and 
Provost Sts.) was officially awarded to Booth & Flinn, Ltd., 17 Battery 
Place, N. Y., at a joint meeting of the New York and New Jersey Tunnel 
Commissions March 28. The contract (which calls for $19,331,723) was 
signed March 30 and actual work begun yesterday by the breaking of 
ground at Canal and West Sts., N. Y. City. 

Mr. Flinn states: ‘‘Among other preliminary costs will be the building 
or purchase of scows to carry out and sink in the ocean the thousands of 
tons of silt to be taken from underneath the bed of the Hudson. From the 
New York shore to a considerable distance out there will have to be much 
rock blasting, but from the end of the rocky ledge to the New Jersey shore 
there will be only silt. 

“The total length of the tunnel will be 9,250 feet, the distance between 
the portals will be 8,330 feet, between the river shafts the distance is 3,375 
feet, and under-river length will be 5,480 feet. The maximum depth 
between the top of the tunnel and the bosom of the Hudson at high water 
will be 72 feet and the maximum depth of the roadway will be 93 feet.”’ 

Mr. Flinn also said that 496,500 cubic yards had to be excavated, that 
the cast iron tunnel lining would weight 115,000 tons, and that 129,400 
cubic yards of concrete would be used. 

The ‘‘Iron Age’’ March 30 says: 

‘The gray iron segments for tunnel lining will be divided between the 
Bethlehem Steel Co. and the Davies & Thomas Co., the former casting 
between 58,000 and 68.000 tons and the latter, the remainder, between 
46,000 and 48,000 tons. In addition to furnishing the major portion of 
the gray iron castings, the Bethlehem Steel Co. will cast about 10,000 
tons of steel segments and will fabricate about 10,000 tons of structural 
steel required for the job. About 2,000,000 washers, 1,000,000 nickel steel 
bolts and 1,000,000 nickel steel nuts will probably be divided about equally 
between the Bethlehem Steel Co. and the Pittsurgh Screw & Bolt Co. 

[The total cost of the tunnel, when ready for the passage through it of 
the estimated 15,000,000 vehicles a year, is $28,669,000. It is estimated 
that the tolls will produce the entire cost of the work in eleven years.]— 
V. 112, p. 1288. 


Humphreys Oil Co.—Production, New Wells, &c.— 

The Pure Oil Co., in an official statement dated March 27, says: 

‘““‘The company’s reports on the Mexia production of the Humphreys 
Oil Co. are showing a greatly increased rate of yield. Average daily 
Brocaction for February was 37,436 barrels, while for the first 10 days of 

arch it was 44,496 barrels, and for the second 10 days of March, 47,625 
barrels. The combined average daily production for March, up to and 
incl. March 20, is 46,060 barrels. In view of the fact that record single 
days of oil yield have occurred since March 20, there is reason to expect 
the average for the month to be greater than has yet been made in any 
month of the development of these properties. 

‘The total production of the Humphreys-Pure Oil interest during the 

20 days of March aggregated 921,209 barrels, which was 30% of the 

and total of 3,043,538 barrels for the entire field, including all producing 

terests. In this od, the Humphreys Co. brought in 24 new wells, 
increasing their flush production from 39,425 barrels on Feb. 28 to 55,963 
barrels on March 20, making a total of 74 producing wells averaging 771 
barrels, a part of these being older producers. With this total number of 
wells, the Humphreys properties had preqaces on March 20 an aggregate 
of 4,929,859 barrels of oil in this pool. In addition, there were 48 wells 
in various stages of drilling, representing the largest development campaign 
in the Mexia locality. he acreage held by this interest, even with this 
intensive drilling campaign, includes the oo undeveloped holdings 
within the likely producing area.’’"—V. 114, p. 1292. 


Hupp Motor Car Corp.—Balance Sheet.— 
The balance sheet as of Dec. 31 1921 shows: Cash, $481,078 Sogainet 
76,552 Dec. 31 1920): accounts receivable, $438,704 (against $903,617 
‘ pI 1920); mvensories, $4188 C42: , eames. nai er payanne, 
$500 ; accoun ya ° . ° ; and surplus, ’ ’ against 
$4,600,401).—V. 113. D. l I 





Imperial Tobacco Co. of Canada, Ltd.—Listing.— 
The London Stock Exchange has granted an official quotation to $6,500,- 


000 74% _ bonds, convertible, maturing 1927 to 1971. See V. 113, p. 
298. ¥" 114, p. 858. 113, p. 736, 


Interlake Steamship Co.—FE£xztra Dividend.— 


An extra dividend of 1 Ly Bary been declared in addition to the quarterly 
e 


Ao of 2%, both payable Apr. 1 to holders of record Mar. 18.—V. 112, 


Internat. General Electric Co.—To Increase Capital.— 
The stockholders will vote April 13 on increasing the capital stock from 
$20,000,000 ($10,000,000 Common and $10,000,000 Pref.) to $25,000,000, 
- — Saree Common and $12,500,000 Pref., par $100 
; > : 


International Salt Co.—Annual Report.— 


Years ending 

Earnings .— Dec.31°21 Dec.31°20 
Divs. from sub. cos $1,074,895 $1,042,650 
Int. on treasury bonds,&c 124,636 95,950 


Total $1,199,531 
Expenses Int. SaltCo__.. $47,939 
Interest on 5% bonds-_--- 


207 895 
Dividends (6%)364,628 
Balance, surplus 


I $579,069 
Sub. Co. Earnings.— 
Gross earns. of sub. cos__$1,160,839 
Net available for divs,.&c. 984,839 
Total profit & loss surplus 4,295,017 
—V. 113, p. 1580. 


Interstate Electric Corp.—Guaranty.— 


See San Angelo Water, Light & Power Co. above, but compare also V. 
114, p. 204. 


Island Oil & Transport Corp.—VWNoteholders’ Commititee. 

In view of the appointment of receivers, the holders of the $3,500,000 
8% & Particip. Secured Gold Notes, dated June 15 1921, are requested 
to deposit their notes with the June 15 1922 and subsequent coupons 
attached on or before April 28 with Columbia Trust Co., 60 Broadway, 
New York, depositary. 

Commiitee.—Howard Bayne, A. D. Converse, Ludwig Nissen, James L. 
O’Neill, William P. Philips, B. F. Troxell, with Chadbourne, Hunt & 
erie a ta Fred C. Marston, Sec., 60 Broadway, New York. 
—vV. ms , 


James Mfg. Co., Milwaukee, Wis.—Bonds Offered.— 

First Wisconsin Co., Milwaukee, are offering at 100 and int. $350,000 
Ist Mtge. 10-Year Sinking Fund 7% Bonds. Dated March 1 1922. Due 
April 1 1932. A circular shows: 

Int. payable A. & O. at First Winconsin Trust Co., Milwaukee, trustee, 
without deduction for the normal Federal income tax up to 2%. Denom. 
$1,000, $500, and $100 (c*). Callable all or part upon 30 days’ notice on 
any int. date at par and int. plus % of 1% for each 12 months or fractional 
part thereof from the call date to the fixed maturity of the bonds. Sinking 
fund beginning April 1 1924, is sufficient to retire substantially all bonds 
by maturity. 

Business.—Company manufactures modern sanitary and labor-saving 
equipment for dairy, hog and horse barns and poultry houses. It has 
grown from a small beginning in 1906 to a modern manufacturing plant 
with assets of $2,290,000. Has three plants, two at Fort Atkinson, Wis., 
and one at Elmira, N. Y. 

Earnings.—Average earnings for each 12 months period since Jan. 1 1916 
are $97,481, or 4 times the int. requirements on these bonds. 

Pur pose.—Proceeds will be used to retire current debt. 

Capitalization.—\1st Mtge. 7% Sinking Fund Gold Bonds, due March 1 
1932, $350,000: capital stock issued and outstanding: Preferred 7% 
Cumulative (par $100), $667,900; Common stock (par $100), $140,500. 


(Julius) Kayser & Co.—Registrar.— 
The National Bank of Commerce in N. Y. has been appointed registrar 
of the voting trust certificates —V. 114, p. 1293. 


Kings County (N. Y.) Lighting Co.—Raies Reduced.— 

The New York P. 8S. Commission has ordered the company to reduce 
the rate of gas from $1 50 per 1,000 cu. ft. to $1 40, effective April 1, 
and authorized the company to make gas of 525 British thermal units 
instead of the 22-candle power gas required by law. The company is also 
permitted to fix a minimum monthly charge of 50c.—V. 114, p. 1186. 


(B. B. & R.) Knight, Inc.—Dividend Action Deferred.— 

The directors have failed to take any action on the payment of the quar- 
terty, Evens of 2% usually paid April 1 on the $2,500,000 8% Cum. 
Ist Pref. stock. 

The company is controlled by the Consolidated Textile Corp. and has 
suffered heavily from strike conditions prevalent in the Rhode Island 
district.—V. 113, p. 2622. 


La Belle Iron Works.—Bonds Sold.—Lee, Higginson 
& Co. and National City Co., New York, have sold at 
9934 and int., yielding over 6%, $4,000,000 Ist & Ref. 
(now Ist) Mtge. 6% Gold Bonds of 1915, due Dec. 1 1940. 


Sinking Fund.—Annual sinking fund, for the purchase or call and retire- 
ment of bonds, has retired $1,000,000 bonds since 1915, and is to retire 
before maturity at least 66 2-3% of total bonds issued. 

Ownership .—Wheeling Steel Corp. owns 99.1% of its entire Capital stock, 
Data from Letter of Pres. D. A. Burt, Wheeling, W. Va., March 1922. 


Company.—lIncorp. in Dec. 1875 in W. Va., succeeding to a partnership 
founded in 1852. Manufactures pig iron, steel slabs, billets, sheets, plates, 
tubes and other finished steel products. Principal plants at Steubenville, O. 

Capitalization Outstanding Upon Completion of Present Financing. 
Ist & Ref.(now Ist)M. 5s,x$2,421,000: 6s, (this issue) ,$4,000,000_$6,421,000 
Ee ee etme mendbeen 9,915,400 
Common stock 16,514,400 

x Of total $3,500,000 5s originally issued $1,000,000 have been retired 
by the Sinking Fund and $79,000 are in treasury and the mortgage is closed. 

Purpose.—Proceeds will be used: (1) to retire $1,000,000 debt incurred 
for additions to plant, and (2) to provide additional capital for construction 
program extending through 1922 and part of 1923. 


Net Earnings after Operating Expenses, Depreciation & Inventory Adjustments 
Calendar Years. 


1913. 1915. 1917. 1919. 1920. 1921. 
$1,379,147 $777,734 $11,187,214 $2'585,574 $4,518,138 loss$1,062,821 

The total net earnings for the last 174% years amounted to $44,144,669 
and the average per year (17% years) was $2,522,552, or approximately 
7 times the $361,050 interest requirement on entire funded debt, including 
this issue. Net earnings for the last 10'4 years have averaged $3,127,267, 
or more than 8 2-3 times, and for the last 5 years $4,926,711, or approxi- 
mately 1344 times this total interest requirement. _ ; 

In 1921, a year requiring exceptional price readjustments together with 
generally reduced business in the steel industry, and the only year the 
company has shown a loss in the last 1714 years, there was a net loss of 
$1,062,821 before interest but after deducting all depreciation and all idle 
plant expense for the year. 

Operations .—Plants for the year 1921 operated at about 25% of capacity. 
Present operations are at about 60% of capacity. 
Production Cal, Years {Excludes Ingots Produced Amounting to 2,320,556.] 


Slabs & Finished 
Pig Iron Billets Goods Value 
Tons Tons. Tons. Tons. Ingots. Tons. Tons. Shipments . 
338,043 128,946 161,030 169,836 327,836 284,089 376,434 $11,352,724 
352,803 112,986 165,289 257,623 416,783 350,426 416,827 19,698,155 
364,940 312,484 309,688 260,182 419,491 350,053 394,249 
505,391 453,519 411,448 259,302 401,624 325,809 354,516 
436,033 356,268 421,999 185,759 291,004 248,009 304,770 
1920 351,516 378,403 480,191 240,294 355,120 312,850 388,334 30,695,963 
1921 337,092 122,215 254,818 60,197 108,698 95,450 106,005 9,478,408 


Compare original offering V. 101, p. 2075; V. 102, p. 607.——V. 112, p.2312. 


Year end. 
Feb. 28°19 
$613,500 
80,434 97,078 
$1,138,600 $765,624 $710,578 
s $43, $46,019 $59,127 
202,282 170,5 208,790 
(8)486,170(4%)273,471 (6)364,628 
$406,623 $275,626 $78,033 
$1,401,758 $1,074,503 $1,102,976 

1,2 58 920 337 


Sd ~t ’ 976 
4,385,139 4,279,395 4,060,498 
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La Porte Oil & Refining Corp.—Prolective Committee.— 


At the request of holders of a large amount of the 5-year 1st Lien & Coll. 
Trust 7% Conv. Gold Notes, the undersigned will act as a protective 
committee for the note holders, who deposit their notes with New York 
Trust Co., 100 Broadway, N. Y. City, depository. All note holders are 
urged to deposit their notes on or before April 15. 

ommittee.—Harvey Huffman, Chairman; E. D. Warren, A. E. Fitkin, 
A.M. Hall, 2d, G. A. Williams, with Lindsay Bradford, New_York Trust 
Co., Sec., and Chadbourne, Hunt & Jaeckel, 165 Broadway, N. Y. City, 
counsel. See V. 110, p. 1419, 769. 


Listing of Foreign Bonds.—Added to the Cleared List.— 

Effective March 31 the Stock Clearing Corp. added to the list of cleared 
securities 17 foreign government bonds now listed on the Exchange. See 
list under ‘‘Current Events” above. 


Luzerne County Gas & Electric Co.—BPonds Sold.— 
Stroud & Co., Bioren & Co., and FE. B. Smith & Co., have 
sold at 98 and int., $1,000,000 Gen. & Ref. Mtge. 7% 
Gold Bonds, Series ‘‘A.’”’ The bankers state: 


Dated March 1 1922. Due March 1 1947. Red. all or part on any int. 
date on 30 days’ notice at 105 and int. Int. payable M. & S. at office of 
Equitable Trust Co., New York, trustee. Denom. $500 and $1,000 (c*). 
Interest to be payable without deduction for any Federal income tax up 
to 2%. Penn. four mills tax free. Additional General & Ref. Mtge. bonds 
may only be issued for refunding purposes or for 70% of the cost of additions 
and improvements to the property and when net earnings equal twice the 
annual interest charges on all bonds outstanding, including this issue and 

roposed. 
. Guaranty.—Guaranteed Principal and interest by the American Gas Co. 

Company.—Incorp. in Pennsylvania. Serves without competition gas 
and electricity in 22 cities and towns; electricity in 6 cities and gas only in 
one in and about Luzerne County. Pa. 

Capitalization Outstanding (upon Completion of Present Financing). 
Ist Mtge. Ref. & Improve. 5% bonds, due Oct. 1 1948_-__--.-$3,477,000 
Hazleton Gas Light Co., 5% bonds, due 1932_--_---.---- 23 ,000 
Gen. Mtge. & Ref. 7% bonds, series “‘A,’’ due 

(this issue) -- ; : . 1,000,000 
Preferred stock, 7% cumulative .....-.------ op illiiateiahdanitelidnen attain 1,000 ,00 
Common stock ka’ ' de 2,090,000 

Security.—Secured by a direct mortgage lien on all the property subject 
to only $3,500,000 (closed mortgage) bonds outstanding. 

Purpose.—Proceeds will be used to pay floating debt incurred for exten- 
sions and improvements, and for corporate purposes. 

Earnings.—-Gross earnings for year ended Jan. 31 1922, amounted to 
$1,440,815, and net earnings amounted to $607,927, as compared with 
annual interest requirements on the total bonded debt outstanding with the 
public, including the present issue, of $245,000, or about 24% times the 
required amount.—-V. 111, p. 798. 


Magma Copper Co.—Stock Increase—Bond Issue.— 

The stockholders March 28 approved a new issue of convertible bonds 
not to exceed $4,000,000 and authorized an increase in the Capital stock 
from $1,500,000 to $1,750,000. Compare V. 114, p. 1186. 


Manati Sugar Co.—Bonds Sold.—J. & W. Seligman & Co., 
Hallgarten & Co., Bankers Trust Co., New York, and Union 
Trust Co., Pittsburgh, have sold at 100 and int., yielding 
74%%, $8,000,000 First (Closed) Mtge. 20-Year 744% 
Sinking Fund Gold Bonds (see advertising pages). 

Dated April 1 1922, due April 1 1942. Int. payable A. & O. without 
deduction of normal Federal income tax not exceeding 2% p. a. Penn. 
4 mills tax refundable. Denom. $1,000, $500 and $100 (c*). Non callable 
except as a whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter. Central Union Trust Co., N. Y., trustee. 

Listing, — hese bonds have been listed on the N. Y. Stock Exchange 
**when issued’’. 

Sinking Fund.—As a sinking fund company will pay to the trustee semi- 
annual payments, beginning 1924, a sum osufficient to retire $335,000 of 
sone annually through purchases in the market up to the prevailing call 

rice. 

ata from Letter of Pres. Regino Truffin, New York, March 28. 


Property & Business.—Company is one of the largest and best enulpnes 
sugar plantations in Cuba. Property located in the eastern end of the 
island and includes 276.060 acres of land, of which 207,027 are owned 
outright or held under contract of purchase on which there remains due 
only $926,000; also a sugar mill having a capacity of 700,000 bags p. a. 
upon completion of certain improvements now under way, warehouses, a 
community of 10,000 persons, a deep water harbor on the north coast, a 
network of 130 miles of narrow gauge railways and 33 miles of standard 
gauge a (Tunas RR.) which connects the Cuba RR. with the com- 
pany's 

Security.—Secured by a direct closed first mortgage on all the fixed 
property owned and on interest in lands held under contract, less $926,000 

urchase money debt, paradts in installments between 1922 and 1933 and 

y_a first lien on the Tunas RR. My Sy = the pledge of all its stock. 

Earnings.—Net income available for interest, depreciation and income 
and ee taxes for the 8 years since beginning operations in 1913, including 
the first two years when the mills were not in full operation and the year 
1921, a period of demoralization in the sugar industry, has averaged $1,- 
825,761 p. a., equal to over 3 times the maximum interest charges of 
$600,000 on these bonds. (Compare annual report in full for fiscal year 
ended Oct. 31 1921 in V. 114, p. 419-21.) 

Purpose.—Proceeds will be used to pay off all bank loans, to pay for certain 
extensions of the mill and railroads and to increase working capital. 


Balance Sheet as of Feb. 28 1922 (After this Financing). 
a, & $15,287,399 | 1st’ M71¢%, bo ds 
op. anv,iess Gep., . P S . n 
Tunas RR , 2°00 “are 


~——“————=— oe wr wr ee ~~ -—-———— — ew www Se owe Ke - 


~-—-——-— ~~ —— = ~~ - - - -~—-— ~—<——-— -— 





re $8 ,000 ,000 
lil kl el ,003,161|7% Pref. stock......._- .500, 
Material & supplies-_--___ 651,014| Common stock.__.__-_- 10,000,000 
Advances to Colonos.... 3,613,283) Drafts & accounts pay_. 1,355,444 
Accounts receivable. _-.__ 135,278, A prep. for exts.&impts 1,538,300 
Sugar on hand, &c_____- 1,205,442 | Miscellaneous__________ 63 
Ouba Sugar Fin. & Exp. | Reserves for taxes_____- 3,245 
- capital i : 100.000 | Various reserves.________ 625 ,000 
SE di edibidiideon en asahe ‘ ; SD eaties hate thts di eee .149 
De. with Cuban Custom | es 
RS eo cue 15,538 | 
Deferred charges. __.__ 905.580 | Total (each side)______- $25,801,203 


Contingent liability for face value of notes guaranteed by company on 
various accounts $85,710. 
ae ae _ompany has regularly paid cash dividend on Pref. stock 
at rate of 7% p. a. since Jan. 1 1915 and on its Common stock at the rate of 
0% p. a. from Dec. 1 1916 until the summer of 1921.—V. 114, p. 404. 


Manhattan Oil Products Co., Minneapolis.—Receiver. 
Federal Judge Booth has appointed a receiver for this company in an 
action brought by the Indiana Refining Co. Assets are placed at more 
than $4,000,000. 


Marlin-Rockwell Corporation.—7az Settlement.— 

The company has announced that the tax dispute with the Government 
had been adjusted and the taxes paid. [The amount of the settlement is 
not made known, but it is stated that the Government's claim was in the 
neighborhood of $8,000,000. It is said that in the final settlement the 
greater part of the claim was wiped off the slate.| 
‘The announcement also states that the company will confine itself to the 

-bear business, operating under the Standard Steel & Bearings, Inc., 

i ve owns all the stock. Assets unnecessary to this business will be 
q a . 

Guy W. Vaughan, Pres. & Gen. Mgr. of the Standard Steel & Bearings, 

Inc., been elected Vice-President. (See also Marlin Wire Wheel Corp. 

below .)—V. 113, Pp. 1894. 


Marlin Wire Wheel Corporation, New York.— 
¥’ The above company is the incorporation of the wire wheel business 
formerly condu by Marlin-Rockwell Corp. at Philadelphia, under the 
Whitworth patents. ‘The conduct of the business will be the same 
as sogmarty a the name of The Marlin Wire Corp. (‘Iron 





Martin-Parry Corporation.—Annual Report.— 








——Calendar Years 1919. 

. 9: See note. 
ST i i $2,424,879 $3,725,434 $1,927,678 
Se ar ne GOOG. nics dbbicadosece 1,898 359 984,171 1,405,810 
Selling, admin. and gen. expen... ..-- 461,810 415,508 212, 
Disc’t on purchases and otherincome. Cr.63,353 Cr.77,12 Cr .34,448 
Miscellaneous charges__._..___.____- 12,350 25,886 11,885 
I aN 10,791 Sa. tedden 
Inventory adjustment._...________- |S Be eer os te 
i a 200,000 yo ee 

PD GN kncdccceestinweed $199,180 sur.$111,354 $332,200 
Profit and loss surplus_.._..______-- $160,016 $367 .661 $345,422 


Note.—Profit and loss account includes operations of Martin plant for 
5 months and Parry plant for 6 months ended Dec. 31 1919.—V. 112, p.1622. 


Massachusetts Oil Refining Co.—Parent Co. Receivership. 
The receivership for Island Oil & Tra rt Corp. has focussed attention 
on its subsidiary, Massachusetts Oil Refining Co., operating refinery at 
East Braintree, Mass. Massachusetts Oil has 75,000 shares of stock (no 
par) outstanding, of which 51% is owned by Island Oil and pledged as part 
of collateral security under $3,500,000 Island Oi18% notes. Massachusetts 
Oil has $4,000,000 7% Convertible bonds, due Oct. 1 1929, $750,000 7% 
notes, due Aug. 1924, and $895,000 8% Serial Mtge. bonds, the latter 
issue being held in friendly hands. Company has no bank loans, but there 
is something over $400,000 owed on merchandise account and in addition 
a possible liability on ship charter account for an_amount which, though 
undetermined, may reach a substantial figure. It is impossible at this 
time to say what effect of new situation in Island Oil will be upon its sub- 

sidiary—( Boston **News Bureau’’).—V. 112, p. 1405. 
Sold.—Halsey, 


Mengel Co., Louisville, Ky.—Bonds 
Stuart & Co., New York and Chicago, Mercantile Trust Co., 
St. Louis; Geo. H. Burr & Co., New York, and Smith, 
Moore & Co., St. Louis, have sold at prices ranging from 
100 and int. to 9914 and int. $5,000,000 Ist Mtge. 7% 
Serial Gold Bonds (see advertising pages). 

Dated March 1 1922, due $200,000 annually March 1 1924 to 1933, incl., 
and $3,000,000 March 1 1934. Int. payable M. & 8S. in Chicago, New 
York or St. Louis without deduction for Federal income tax not in excess 
of 2%. Mercantile Trust Co., St. Louis, trustee. Denom. $1,000, $500 
and $100 (c*). Red. on any int. date upon 30 days’ notice (as a whole or 
by series of one or more of the maturities 1924 to 1933, and the 1934 maturity 
in lots of not less than $1,000,000), at 105 and int. for the 1934 maturity 
and for the other maturities at 100 and int., plus a premium of 4%% for 
each full year of unexpired life. 

Company .—Organized in New Jersey as the Mengel Box Co., which 
company and its predecessors have been in continuous successful operation 
since 1877. Company is the largest producer of shipping boxes in the 
United States. 

Manufactures high class wood and fibre box board shipping boxes, used 
largely for the packing of plug tobacco, cigarettes, tobaccos, licorice, cereals, 
cigars, soap, starch, soft drinks, &c. Also manufactures hard woods, 
mahogany, lumber, veneers, panels, plywood. auto wood parts, toys, &c. 

Owns and operates 4 factories in Louisville, Ky.; one factory in St. Lonis, 
one factory in Jersey City, one factory in Winston-Salem, N. C.; a fibre 
box board mii] in Elkhart, Ind.; saw mill in Hickman, Ky.; veneer mill in 
Hickman, Ky., and saw mill in Rayville, La. 

In connection with its saw mills and logging plants, the company operates 
its own railroads and has a towboat line consisting of two towboats and 
7 steel barges used for the transportation of logs from its logging camp at 
Hales Point, Tenn., and from other points on the Mississippi River to its 
Hickman plant. 

The company also owns all of the Capital stock of the extensive box plant 
known as the Columbia Box Co. in St. Louis, Mo. j 

Capitalization after this financing— Authorized. Outstanding. 


ng 

lst Mtge. 7% Serial Gold bonds (this issue) ___-__- $5,000,000 $5,000, 
Preferred stock 7% Cumulative. _ _-_- Ss esiiidicietensdintiatl 6,000,000 3,365,300 
I i a ,000,000 x6,000, 





x Mengel Box Co. was incorp. in 1899 with an authorized capital of 
$600,000 Common stock. As the business developed the amount of Common 
stock was increased to $6,000,000. Company has paid dividends regularly 
on Pref. stock to date and has paid divs. each year on Common stock in 
cash or in stock out of surplus account during the past 21 years averaging 
18%. No divs. on Common stock were paid in 1921. 

Purpose.—Proceeds will be used for refunding purposes and to retire 
current liabilities. 

Security.—Secured by a direct first mortgage lien upon real estate, plants, 
and other fixed assets (except timber lands) now or hereafter owned. 

Net Profits —F¥or the six year iod ending Dec. 31 1921 net profits 
before deducting interest, Federal income taxes and inventory te-offs 
have averaged $1,247,313 annually and after deducting inventory write- 
offs have averaged $876,409. Federal taxes during this six year period 
have averaged $183,198 annually. The maximum annual interest on the 
bonds is $350,000.—V. 113, p. 632, 1988. 


Mergenthaler Linotype Co.—Earnings.— 

For the first four months of the company’s present fiscal year, beginning 
Oct. 1 1921 and ended Jan. 31 1922, net earnings aggregated more than 
$765,000. The company’s earnings for the preceding year were approxi- 
mately on the same basis. Net earnings during Jan. 1922 amounted to 
$247,770. For the first time in the history of the company, its surplus is 
in excess of $10,000,000. A decided cut in ‘‘bills payable’’ was made in 
January. Unfilled orders have increased since Jan. 1 and the Brooklyn 
oy is running at full blast. (‘‘Washington Post’’ Feb. 24.)—V. 113, p. 





Midco-Mexico Co.—Bankrupicy.— 

An involuntary petition in bankruptcy was filed March 29 in the Federal 
Court against the company, the petitioning creditors sotemng, UD claims of 
$621,723. The petition was filed by John 8. Sickels, 51 East 42d St., 
attorney for the creditors.—V. 112, p. 567. 


Middle States Oil Corp.—New Wells.— 

For the week ended March 26 the company reports completion of the 
following wells: No. 4 Barnett, Section 24-11-11, Okmulgee County, 
Okla., making 400 barrels daily: No. 7, Oliphant, Section 33-23-12, Osage 
eg Okla., 125 barrels, and No. 3, at Mexia, 1,500 barrels.—V. 114, 
Dp. 4. 


Miller & Lux, Inc., San Francisco.—Bonds Offered.— 
Cyrus Peirce & Co. and Blyth, Witter & Co., San Fran- 
cisco, are offering at 102 and int., yielding about 6.65%, 
$1,220,000 Ist (closed) Mtge. 7% 10-year gold bonds of 


1920. Due June 15 1930. 
Security.—Secured by approximately 1,000,000 acres of land and im- 
rovements of a conservative present value in excess of $50,000,000 as 
howe: (a) About 800,000 acres of land with water rights and improvements 
in California, belonging to Miller & Lux, Inc., on which these bonds are an 
absolute first mortgage, and (b) about 200,000 acres of land, with water 
rights and improvements in Nevada, Utah, Idaho and Oregon, owned by 
the Pacific Live Stock Co., a subsidiary. All of the capital stock of the 
Pacific Live Stock Co. has been deposited with the ee securing these 
bonds, together with a covenant that no lands of the Pacific Live Stock Co. 
will be mortgaged during the life of these bonds. 
Purpose.—Proceeds will be used in payment of floating debt. Net 
quick assets at the conclusion of this nenane will be materially in excess 
of $7,500,000. Compare original offering in V. 110, p. 2662.—V. 112,p.1983. 


Miller Rubber Co., Akron, O.—Annual Report.— 
President Jacob Pfeiffer, March 9, says in substance: 
“The net sales for the year 1921 were $18,983,677, which is 724% of 
the net sales for the year 1920, amounting to $26,182,391. 
“Drastic reductions in ces on tires made during the year de- 
the amount which o would have been received for t sold 
Curing, the year by approximately $3,000,000—thereby reducing profits 
at extent. 
“Total inventories were reduced from $9,321,803 to $3,981,922. Due 
to declining market prices during the year the company was ob to 
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absorb $1,633,000 further shrinkage in its inventory values, which together 

with a provision of $463,000 for loss on commitments to come in 1922, 

yy er 2.096.000, all of which was recovered during the year’s opera- 
except the difference in the deficit of $555,000. 

“After writing down inventories and deducting an amount considered 
adequate to cover doubtful accounts, discounts and contingencies, the 
current assets amounted to $7,983,224, less current liabilities of $2,060,437 
(all bank indebtedness being paid), leaving a balance of $5,922,387 net 
working capital. 

**All liabilities, including loss on commitments and losses of every nature 
for normal depreciation and obsolescence have been taken and are fully 
shown, and lower prices have reduced the working capital requirements 
of your company. 

‘*With the company’s plant capable of producing a much larger volume 
of goods than was produced and sold last year, I believe that if all stock- 
holders who are not already users of Miller products would strictly confine 
their purchases to Miller tires, drug sundries, &c., and recommend them 
to their friends, it would no doubt assist materially to increase the com- 
pany’s business. Your management in turn pledges its best efforts to 
maintain and improve, if possible, the high quality and service of Miller 
products and to produce them at the lowest possible price. 


‘*Dividends will be resumed just as soon as business conditions will 
warrant.’’—V. 113, p. 1366. 


Milwaukee Gas Light Co.—£arnings (Calendar Years) .— 


Oper. Revenue— 1921. 1920. Oper. Erpenses— 1921. 1920. 
Commercial earns $3,586,771 $2,978,529 | Production $2,548,493 $2,698,124 
Industrial earns... 481,376 492 454 | Distribution 391,670 349,419 
Power earnings __ 8,030 8,104 | Municipal contract ne oie 


Munic’l contracts lighti 
lighting earns_- 26,838 35,623 | Commercial 220,857 216,977 
| General 115,755 105,791 
129,759 107 ,644 | Undistributed 24,000 6,750 


. -$3,301,366 $3,379,476 
-- 217,500 180,000 
544,819 481,480 








Total earnings 
from gas __.__$4,232,774 $3,622,355 


Earnings from resi- 
duals 787 ,893 913,921 
Misc. earnings._.. deb.1,964 deb.5 


Total 
Depreciation 








Total oper. exp $4,063,686 $4,040,955 
Net oper.revenue $955,019 $495,316 





Total oper. rev $5,018,704 $4,536,271 
—V. 106, p. 602. 


Mobile (Ala.) Electric Co.— Additional Generating Plant. 
The company has secured possession of the modern 10,720 h. p. steam 
power plant of the Chickasaw Shipbuilding & Car Co., which obviates 
the necessity of the Mobile Co. enlarging its present generating station to 
adequately serve its growing business. The Shipbuilding Co. is a subsidiary 
of the United States Steel Corp. It was organized during the war to build 


ships, but has been idle for some time.—V. 113, p. 2826. 


Mohawk Mining Co.—Earnings.— 

Calendar Years— 1921. 
$1,299,776 
1,057 ,926 
Cr.64,045 
623 


Receipts 

Working expenses, &c_- 
Other income 

Loss on Govt. bonds__-_- 
Loss on Govt. copper - —- 
Dividends 


Rate per 


Balance, surplus 
—V. 114, p. 312. 


National Enameling & Stamping Co.—Common Stock- 
holders Seek Injunction Against Payment of Preferred Divs.— 


It is reported that the Common stockholders are contemplating seeking 
injunction against the directors to restrain them from paying d 


lividends 
on the Preferred stock. In Feburary regular quarterly payment of 1% % 


was declared on the Preferred for a year in advance, in accordance with 
usual custom. The bill alleges that finances do not warrant the dividend, 
as the company is preparing to do financing by notes or bonds to the extent 
of $20,000,000. (‘Boston News Bureau” Mar. 25.)—V. 114, p. 1060. 


New Cornelia Copper Co.— Annual Report.— 

Total earnings on metals for year ending Dec. 31 1921, $2,722,040: othe 
income, $15,101; operating and general expenses, freight taxes, &c. 
$2,254,992; mining profit, $482,149; depreciation, $372,420; depletion, 
$469,832; loss for year, $360,102.—V. 114, p. 1070 


N. Y. Telephone Co.—Jnjunction Aqainst Rate.— 

Judge Learned Hand in the Federal District Court March 30 granted 
the company a temporary injunction restraining the P. S. Commission 
from enforcing its order of March 3 reducing telephone rates in the State 
and city which was to become effective Apri! 1. Judge Hand will hold a 
hearing on April 8 for the Commission to show cause why this injunction 
should not be made permanent. The proposed reduction in the city 


amounts to about 5% and elsewhere in the State about 7%%.—V. 114, 
p. 1294, 1187. 


Nipissing Mines Co., Ltd.—Farnings.— 

Calendar Years— 192] 1920. 1919. 
Total income $1,835,185 $1,845,099 
Expenses 34 ,939 38 404 
Dividends 


1920. 1919. 1918. 
$1,627,150 $2,384,941 $2,612,142 
34 1, 692 1,578,452 
Cr .64,572 


, 


Cr.51,952 





$82,762 


$935,187 
36 589 
900/000 


Balance, surplus- ---- def .31 402 
P. & 1. surplus Dec. 31-_- $58,816 
—V. 114, p. 1294. 


North Adams (Mass.) Gas Light Co.—Stock.— 

The company has applied to the Massachusetts Department of Public 
Utilities for approval of an issue of $800,000 additional capital stock to pay 
floating debt and to pay for proposed additions to and extensions of its 
plants and property.—V. 111, p. 394 


‘ wo. od,’ ‘ ‘ 
1,800,000 1,800 ,OOO 1,800, 








$6 695 
$9,973 





$246 


$10°219 def .$24 ,629 
‘ > : 


$3,278 


North American Edison Co.—Bonds Sold.—Dillon, 
Read & Co. have sold at 92% and int., to yield about 6.60%, 
$14,000,000 30-Year 6% Secured Sinking Fund gold bonds, 
Series “‘A.’’ (See advertising pages.) 


Dated March 151922. Due March 151952. _ A sinking fund is provided 
available semi-annually, to redeem 2% ($280,000 par value) of Series ‘‘ A’’ 
bends each year by purchase if obtainable at or below 100 and int. Int. 

ayable M. & 8S. in New York without deduction for any Federal normal 

come tax up to 2%. Central Union Trust Co., New York, trustee. 
Denom. $1,000 and $500 (c*). Callable, all or part, by lot on any int. date 
at 107% and int. on Sept. 15 1922, with the call price reduced 4% of 1% 
each year thereafter. ennsylvania 4-mill tax refunded. 

Data from Letter of President Edwin Gruhl, March 27 1922. 


Company .—Incorp. March 25 1922 in Delaware. A subsidiary of the 
North American Co. Will own 72.7% of the outstanding Common stock 
of Cleveland Electric Illuminating Co. and entire outstanding Common 
stock of Union Electric Light & Power Co. of St. Louis. 

Securily.—Secured by pledge with the trustee of (a) $10,940,100 (72.7%) 
outstanding Common stock of Cleveland Electric Illuminating Co. and 
(b) $11,015,200, the entire outstanding Common stock of the Union Elec- 
tric Light & Power Co. of St. Louis. 

Cleveland Electric Illuminating Co.—Operates in Cleveland and adjacent 
territory , serving with electric light and power an estimated total population 
of over 1,200,000. Business includes mapey of light and power to meet the 
requirements of many varied industrial and manufacturing interests and 
over 80% of the power requirements of the street railway system. Serves 
over 181,000 consumers, including approximately 157,500 homes. Street 
lighting is furnished 17 municipalities and current for domestic and com- 
mercial purposes to 35 political sub-divisions comprising Cleveland and sub- 
urbs. as continuously paid dividends on Common stock since 1901, 
average rate being over 8%. Will have Gusstan re: pon completion of 
Bee a0, financing, $15,045,200 Common stock, $4,760, Pref. stock and 

23,500,000 funded debt. 

Union Electric Light & Power Co.—Operates in St. Louis, Mo., and in the 
surrounding industrial and suburban territory, serving with electric light 
and power a population of over 1,000,000. Owns entire capital stock of 





Union Colli Co. Company serves over 138,000 consumers, includi 
nearly 106, homes. so furnishes 90% of the power requirements of 
the street railway system in St. Louis and adjacent tory. Has continu- 


ously paid dividends on its Common stock since 1907, average rate being 
over 7%. Company had outstanding on Dec. 31 1921, in addition to the 
pledged $11,015,200 Common stock, $4,405,600 Pref. stock and funded 
debt aggregating $21,469,000. 

Earnings.—Combined earnings available for dividends on the collateral 
anny after all fixed charges, taxes and liberal depreciation, amounted to 
2,900,057 for calendar year ended 1921 and — $2,308,541 for past 

3 years. Such average earnings before setting aside reserves for depre- 
ciation amounted to $4,508,089 p. a. At rates now actually paid, divs. 
on the pledged collateral amount to $2,195,530. 
Capital Stock.—200,000 shares no par value capital stock, all owned by 
North American Co. 

(The principal office of the company is in the City of Wilmington, Del., 
and the New York office is at No. 60 Broadway. fficers are: Chairman, 
F. L. Dame; Pres., Edwin Gruhl; V.-Pres. & Sec., James F. Fogarty; 


Treas., Robert Sealy; Asst. Sec., F. H. Piske; and Asst. Treas., Ferdinand 
Sherwood.] 


Ohio Brass Co., Mansfield, 0.—Annual Report.— 
Calendar Years— 1921. 1920. 1919. 1918. 
Sales ---- $6,199,914 $8,532,470 $5,004,630 $6,247,246 
Net profit after taxes_-_- 722,440 828,732 684,126 528,794 

Consolidated Balance Sheet Dec. 31 (Including Ohio Insulator Co.). 
Assels— 1921. 1920. Liabilities — 1921. 1920. 
Plants, equip.,&c $2,547,811 $1,904,451 | Preferred stock__ $1,069,500 $1,069,500 
Patents 300,000 0 Common stock... 1,042,700 1,042,200 

: Acc’ts payable_... 220,924 435,754 
Cash 534,323 Notes payable_--_- 250,000 
Notes receivable__ Reserve for doubt- 
Acc’ ts receivable. _ ful accounts. __- 
Inventories Reserved for taxes 
Surplus 


412.312 
172.871 
320,542\ 2,043,304 


801,901f 
1,113,023 





217 
914,098 240,000 


3,242,147 2,898,507 


Total _._.__._ __$5,834,488 $5,945,961 Total $5,834,488 $5,945,961 
All of the $100,000 Common stock of the Ohio Insulator Co. is owned 
by the Ohio Brass Co.—V. 104, p. 868. 


Oklahoma Gas & Electric Co.—Gas Rate Sustained.— 


The action of the Oklahoma Cen povatcon Commission in scaling the 
charges by the company to domestic consumers in Oklahoma City, on 
account of inadequate gas ressure during cold periods in Dec. 1917 and 
Jan. 1918 was sustaine arch 20 by the U. 8S. Supreme Court in a case 
appealed by the company from the decision of the State Supreme Court. 

he Supeme Court's opinion rendered by Justice McKenna pointed out 
that the Oklahoma authorities did not impose a requirement of the im- 
possible, but imposed the performance of the service the gas company had 
agreed under its franchise to perform, and, failing to do this, justified a 
reduction of the fees. See also V. 113, p. 2827. 


Osgood Bradley Car Co., Worcester, Mass.—Orders.— 


The company has received a $150,000 order from the Connecticut Oo. 
for 25 one-man cars.—V. 105, p. 2099. 


Parish & Bingham Corp., Cleveland.—Annual Report. 

Income Account for Year Ended Dec. 31 1921. 
Net sales $4,201,124 $9,128,443|Inventory adj. $188,676 
Mfg. profit... 163,656 38,630|Net 1 356,080 
Operating loss 21,114 164,862| Divs. paid_- 


Oth.chges.,net 146,289  192,727|P. & 1. surplus 1,888,283 
—V. 112, p. 1151. 


Postum Cereal Co., Inc.—Dividend Outlook.— 

It is reported that the directors when they meet early in April will place 
the Common stock on a $5 a year dividend basis. Business of the company 
is reported to be running substantially ahead of last year.—V. 114, p. 745. 


Pure Oil Company.—New Wells.— 

An official statement, dated March 25, says in substance: According 
to reports of the company, 25 wells bringing in additional argo flush pro- 
duction were completed by the Humphreys Oil Co. in the Mexia-Texas 
field during the last 30 days. In this period, the flush output of this inter- 
est increased from 36,499 bbls. on Feb. 18 to 61.850 bbls. on March 22. 

The largest initial showing made by any of these completions was that 
of the Berthelsen, West, No. 3, which made 11,178 bbls. th efirst 24 hours. 
There was one 4,500-bbl. and two 4,000-bbl. wells in this list. Three wells 
made 3,000 bbls. or better, and six made 2,000 or better, while five wells 
had an initial flow of 1,000 bbls., or more.—V. 114, p. 1295. 


Ray Hercules Copper Co.—T7o Reorganize.—Tucker, 
Bartholomew & Co., Boston, and Geo. A. Huhn & Sons, 
New York and Philadelphia, reorganization managers, an- 
nounce that the plan of reorganization of the Ray Hercules 
Copper Co. as Ray Hercules Mines, Ine., embodied in their 
letter and plan of reorganization dated Dee. 27 1921, is 
declared operative, to take effect April 5 1922, a sufficient 
amount of stock of the new company having been subscribed 
for that purpose. 


The date of April 5 has been set as the last day of the deposit of old stock 
and subscription to new stock under the plan of reorganization. No fur- 
ther subscriptions will be received after that date. 


Data from Circular Letter, Dated Dec. 27 1921. 


Original Estimates Short $1,000,000.—When the company was formed in 
1915 it was considered that the sale of securities at that time made adequate 
financial provision for development of the property, constructions of plant 
and inauguration of production. As a result of the war the original esti- 
mates fell short by more than $1,000,000. 

Directors and Creditors Advance $2,287 ,562.—Certain directors and credi- 
tors evidenced their confidence in the property and their good will toward 
stockholders by personally procuring from time to time the funds necessary 
for additional costs, development and operation. Over the period ending 
July 1921, $2,287,562 has been advanced by the directors and creditors on 
the company’s notes, for which advances they took as security and now 
hold and own the $3,000,000 7% ist mtge. bonds of Arizona Hercules 
Copper Co., which, under the plan proposed to the shareholders under date 
of March 7 1921 (V. 112, p. 1151) were to be deposited as collateral for a 
proposed 8% issue of the same amount of bonds of the Ray Hercules 
vores Co. 

though this plan of March 7 1921 was approved by the stockholders, 
nevertheless, on account of the unfavorable conditions then existing, suffi- 
cient subscriptions were not received to permit the plan to be carried out, 
and the proposed Ray Hercules Copper Co. bonds were, therefore, never 
issued. Of the funds advanced by the directors and creditors as above, 
over $2,087,562 has been advanced in cash and the balance ($200,000) 
represents borrowed money secured by the company from banks on the 
personal written guarantee of certain directors. 

Foreclosure Proceedings. —Owing to the failure of the stockholders to sub- 
scribe for the above bonds, the creditors could not be expected to advance 
further funds without co-operation from stockholders and an action has been 
commenced by the Empire Trust Co., trustee., to foreclose the mortgage, 

While it is impossible under the above circumstances, to avoid wiping 
out the present stock of Ray Hercules Copper Co., of which 1,500,000 shares 
are outstanding, the reorganization managers have prevailed on the credi- 
tors, to make an offer to the present stockholders which is considered liberal. 


Reorganization Plan, Dated Dec. 27 1921. 


New Company to Be Formed .—In pursuance of this plan, title to the peep. 
erty, if and when acquired by the trustee under the foreclosure, will 
vested in a new company, Ray Hercules Mines, Inc., to be organized in Del- 
fincorp. in Delaware Feb. 2 1922.] 
New Securities Authorized.—First M 000 
odie Mati Tsao G05 anata pat 8 190,988 
a s 7 * shares, par , , 
Phe above securities will be Lamed to the creditors on foreclosure of the 
bonds referred to above in full payment, for the physical properties, subject 
to the follow stipulations and conditions: 
The condbiean litns once turn back into the treasury of the new company 
50,000 shares of the above-mentioned capital stock, of which 200,000 








$357 ,589 
450,000 
2,332,363 
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shall remain in the treasury of the new compeny for conversion of the bonds | 


at $5 per share and the remaining 750, shares will be utilized for the 
present offer to the stockholders of the old company. 

Outstanding Capitalization of New Company and Terms of Exchange. 
Cred tors and Stockholders will Receive— Bonds. Stock. 
In full payment of $2,087 562 advanced by creditors.$1,000,000 250,000 sh. 
Stockholders of present company on surrender and 
cancellation of their present stock in ratio of one 
share for every two shares now held x750,000 sh. 

x750.000 shares capital stock at $1 per share. 

Proceeds of 750,000 Shares.—Proceeds of these 750,000 shares of stock, up 
to $500,000. to be placed in the treasury of the new company for working 
a or other corporate purposes, and, after $500,000 has been s0 pro- 
vided, not more than $200,000 of such proceeds to be applied to the pay- 
ment of the old company’s notes to enable the creditors to liquidate an 
equal amount of debt guaranteed by them. 

If sufficient stock for these purposes is not subscribed for, the creditors 
reserve the right to purchase from the treasury of the new company at $2 
per share sufficient of the unsubscribed stock (but not more than 100,000 
shares) to liquidate this indebtedness of $200,000. Any portion of the 
750,000 shares not so taken by the stockholders of the old company at $1 
per share or by the creditors at $2 per share may be disposed of for corporate 
purposes at the discretion of the directors of the new company. 

Effect of Plan.—The effect of the above plan will be that the creditors 
will receive in exchange for the $3.000,000 7% 1st Mtge. bonds, now owned 
only $1,000.000 Ist Mtge. 8% Conv. bonds of new company and 250,000 
shares of stock of the new company, which stock will have cost them over 
$4 per share, whereas the stockholders of the present company will have 
the privilege of purchasing stock in the new company at only $1 per share. 

oreover the capital of the new company will be $1,500,000 less than the 
Capital of the present company, and the company will be free of floating 
debt except accrued taxes and amply provided with working capital. 

Subscriptions to Stock of New Com pany.—Present stockholders are asked 
to subscribe for stock of the new company at $1 per share to the extent of 
50% of the stock of the old company held. Subscriptions for the stock 
were received by the following depositories: Commonwealth rrust Co., 
Boston; Empire Trust Co., New York; Land Title & Trust Co., Philadel- 
phia. Payments may be made: (a) in full ($1 per share) at time of sub- 
scription; or (b) 50 cents per share of stock of Ray Hercules Mines, Inc., of 
Delaware, accompanying subscription, and the balance payable in two in- 
stallments of 25 cents each at intervals of sixty days. 

Management.—The active management of the properties of the new com- 
pany will be in the hands of Robert Linton, Pres. of North Butte Mining 
Co., as Managing Director, the other directors being as follows: E. P. Earle 
(Pres. Nipissing Mines Co., J. G. Hopkins (formerly director Arizona 
Copper Co.), J. B. McCall (Pres. Philadelphia Elec. Co.), F.C. Armstrong, 
(director Blair & Co., Inc.), G. A. Hubn (Geo. A. Huhn & Sons), W. F. 
Bartholomew (Tucker, Bartholomew & Co.), A. Heckscher (director New 
Jersey Zinc Co.). 

[\ccompanying the present plan is a report of Robert Linton, Pres. of 
North Butte Mining Co., which gives a description of the property, &c., and 
‘*which fully justifies the reopening of the property’ ]—V. 113, p. 300. 


Ray Hercules Mines, Inc., Del.—Financial Plan, &c.— 
See Ray Hercules Copper Co. above. 


Remington Phonogranh Corp.—Receiver’s Sale.— 
Notice is given that pursuant to an order of Federal Judge John ©. Knox, 
Louis Jersawit, receiver, sells, by Charles Shongood, auctioneer, on April 19 
at Bush Terminal Buildings, Brooklyn, property of the above company, 
with the exception of rea! estate and outstanding accounts owing by debtors, 
consisting of a fully equipped plant for the manufacture of phonographs, 
completed phonographs, phonographs in the course of completion, all ma- 
terials and phonograph parts and property used in the manufacture of 
honographs, all patents, copyrights and trademarks, all office and factory 
urniture and fixtures, together with the complete equipment of the factory. 
—V.112, p. 2090. 


(R. J.) Reynolds Tobacco Co.—Lisling.— 

The New York Stock Exchange has authorized the listing of $20,000,000 
(auth. $50,000,000) Cumul. 7% Pref. Stock, par $100; $50,000,000 (auth. 
$70,000,000) New Class B Common Stock. par $25; and $10,000,000 (total 
auth) Common Stock, par $25 each, which have been issued and are 
outstanding in the hands of the public—vV. 114, p. 1071. 


Riordon Co., Ltd., Montreal.—Reductions of Loans, &e. 

R. Montague Davy. in a letter to the creditors, says in brief: Inasmuch as 
four months have elapsed since you granted an extension of time, the 
committee considers it desirable to make a general report outlining develop- 
ments to date. 

The Kipawa mill has been operating continuously (though not at al) times 
at full capacity) since Oct. 20. The Hawkesbury Mill was operated from 
Dec. 21 1921 to Jan. 22 1922, at which time, for lack of orders, it was sus- 
pended, but the demand for pulp has shown such improvement as to call 
for the re-opening of this mil] and production of pulp will start March 27 

Principally as a result of the operations, bank loans (secured) have been 


reduced as follows: 

Imperial Bank. Bank of Montreal. 
AT a 2.704.836 $1,708,504 
Mar. 23 1922 2,442,103 1,167,959 


Total reduction $262,733 $540,545 

Also, all accrued back wages have been discharged. This reduction 
ought to count in the company’s favor, the committee feels, as it now 
faces the problem of arranging to finance, during this year, for going into 
the woods to cut its requirements of logs for the coming season. 

The committee has arranged with the directors of the Riordon Co. that 
all creditors’ claims will bear interest from Nov. 19 1921, and that all 
creditors so desiring may obtain a note confirming this fact.—-V. 114, p. 86. 


Rockland & Rockport Lime Corp.—Stock Offered.— 
Kidder, Peabody & Co., are offering 7% Cumul. Ist Pref. 
Stock and Common stock as follows: 5 shares 7% Ist Pfd. 
and 1 share Com., for $450, to yield over 734%. 

Capitalization.—Securities outstanding in hands of the public: $286,000 
Ist Mtge. Sinking Fund 6% Bonds, due 1940; $1.049.975 Ist Pref. Stock. 


7% Cumul. (par $100), $548,800 2d Pref. Stock 6% Non-Cumul. (par 
$160), $783,400 Com. Stock. 


Data from Letter of G. B. Wood, President of the Company. 
Earnings.—Since 1900 earnings have always exceeded amount required 

to pay interest on present outstanding bonds and dividends on First Pref. 
stock, except in 1908 and 1914. Dividends have been earned twice over on 
the First Pref. shares the past two years, after allowing for fixed charges 
ane es ~—ee renee. a te Rock’ 

roperties.—Properties are located in Rockland, Rockport and Thomas- 
ton, Me., and in Adams, Mass. Plant located in Rocklbad. 
Balance Sheet December 31 1921. 

| Liabilities— 
$68.816)| First Preferred stock 

154,211/Second Preferred stock___ 
Lime & materialsinventory 294.391\;Common stock_________ ‘ 
Marketable securities _-_- 904 First Mortgage 6s, 1941_- 
Brooklyn mortgage note.. 125,000) Notes payable ‘ 
Plants and equipment___. 2,574,905|/Accounts payable_______ " 
Construction in process ---_ 8,030|Accr. bond int. & taxes___ 
Wood lots 5,188, Accrued First Pref. div___ 
Adv. to Lime Rock RR-_-- 40.040) Res. for Ist M. sink. fund_ 
Prepaid insur. & def'd chgs 

otal (each side) 
—V. 94, p. 1321. 


St. Clair County (Ill.) Gas & Electric Co.— 

See Southern Illinois Light & Power Co., below.—V. 113, p. 426. 

San Angelo Water, Light & Power Co.—Guaranteed 
Notes Offered.—Ray & Co., Inc., Chicago (formerly Cam- 
mack, Ray & Co., Inc.), are offering at 100 and int. $250,000 
Guaranteed 10-Year 8% gold notes. A circular shows: 

Dated Mar. 1 1921. Due Mar. 1 1931. Red. all or on any int. 
date upon 60 days’ notice at 105 and int. Int. payable M. & S. at New 


York Trust Co., New York, trustee, without deduction for any Federal 
income tax not in excess of 2%. Denom. $1,000, $500 and $100(c*). 








$1,114,375 
587 ,500 








Capitalization Outstanding After This Financing. 
First rote 6% bonds, due Feb. 1 1934 (closed) 
Guaranteed 8% Gold Notes, due March 1 1931 (this issue) 
Preferred stock ($75,000 owned by Interstate Electric Corp.).__- 
Common stock (all owned by Interstate Electric Corp.)-_._..-- 400,000 

Company.—Organized in 1884. Serves without competition San Angelo, 
Texas, with electric light, power and water and supplies wer through 
52 miles of transmission lines to Ballinger, Winters, iles, Rowena, 
Hatchell, Texas, and intermediate territory. 

Earnings.—¥or the 12 months ending Nov. 30 1921: 
$189,293; operating expenses, $115.802; net earnings, $73.491; annual in- 
terest on First Mortgage bonds, $25,350; balance available for interest 
charges of this note issue. $48,141. 

Purpose.—To increase the present electric 
pacity by additional modern equipment an 
ments to the water system. 

Restrictions of Issue.—These notes are issued under a carefully drawn 
trust agreement which prohibits the company from (1) permitting any lien 
to exist upon its property except to replace underlying bonds now out- 
standing or to secure purchase money or other outstanding obligations on 
property hereafter acquired; or (2) creating any other like note issue, unless 
the first proceeds of such new securities are used to retire this issue of notes. 

Guaranty.—Guaranteed principal anti interest by Interstate Electric 
Corp.—V. 106, p. 93. 


Sandusky (0.) Cement Co.—Bonds Sold.—Union Trust 

‘ , . . ° , 

Co., Central National Bank Savings & Trust Co. and Hay- 
den, Miller & Co., Cleveland, announce the sale by adver- 
tisement on another page, of $1,500,000 Ist Mtge. Serial 
644% Gold bonds at prices ranging from 98.98 and int. to 
par and int., yielding from 7% to 614% according to ma- 
turity. 

Dated April 1 1922. Due $100,000 July 1 1924 through 1936, incl.. and 
$200,000 July 1 1937. Int. payable J. & J. at Central National Bank 
Savings & Trust Co., Cleveland, O., without deduction for normal Federal 
income taxup to2%. Denom. $1,000 and $500. (c*) Red all or part onany 
int. date until and incl. July 1 1927 at 105 and int. and thereafter at a 
premium decreasing 4% each year until maturity. Central National 
Bank Savings & Trust Co., Cleveland, and W. M. Baldwin, trustees. 

Data from Letter of S. B. Newberry, President of the Company. 

_ Company.—Is one of the most important producers of Portland cement 
in this country, ranking among the first six in output and holding the lead- 
ing position among companies located in the district adjacent to the Great 
Lakes. Business, established in 1892 by the present controlling interests, 
has been in successful operation for 30 years. Company manufactures 
Portland cement for all purposes, with plants in Bay Bridge, near Sandusky, 
Ohio; Dixon, Ill., and York, Pa. A new plant, about to be constructed 
at Toledo, Ohio, will increase the output, it is setimated, approximately 
50%. Present capacity, 2,150,000 barrels annually. 
Earnings for Calendar Years. 
1918 1919. 


$405,307 


275,065 


Gross earnings, 


nerating central station ca- 
for extension and improve- 


1921. 
xNet earnings_. $499 607 
Deprec. & depletion__-_- 275,065 300,452 
Provision for Fed. taxes 

and contingencies . 23.376 97 053 25,000 

x Net earnings after interest but before deprec. and Federal taxes. 
Officers.—S. B. Newberry, Pres. & Gen. Mer.: C. F. Brush, V.-Pres.; 
E. J. Macuire, Sec. & Treas.; W. B. Newberry, Asst. Mer. 

Directors.—Frank Billings, Charles F. Brush, A. C. Dustin, S. B. New- 
berry, Wm. B. Newberry, J. H. Wade. J. S. Newberry, E. J. Maguire, 
Cleveland; Dan P. Eells, Milwaukee, Wis. 


Santa Cecilia Sugar Corp.—Status, &c.—Robert L. 
Dean, V.-Pres. & Treas., in a letter to the stockholders 
March 20, says in brief: 

Our plantation was in readiness for this season's grinding operations 
early in December 1921, but it was considered inadvisable to begin manu- 
facturing while the market price was below 2c. per pound. Accordingly, 
grinding was not started until Jan. 5, since which time the factory has been 
in continuous operation, and there have been made to this date 42,000 
bags of sugar, of 320 pounds each, thus far an average daily cutput in 
excess of any previous year. 

No difficulties of any importance have arisen in the fields or factory, our 
organization is complete, labor has been plentiful and fairly satisfactory, 
and the cost of cane production and sugar manufacture has been reduced 
to the minimum. With a crop season of reasonable duration, and barring 
unforeseen interference, out total output, we believe, will compare favorably 
with the average of previous years.—V. 114, p. 206. 


Savage Arms Corp.—New Bond Issue—Change in Names. 

The stockholders will vote April 4 on (a) authorizing the issuance and sale 
of lst Mtge. bonds to be issued when and upon such terms and in such 
amounts as the directors may decide, and to be secured by a mortgage on 
all or any part of the physical property and other assets, for the purpose of 
discharging outstanding obligations and for other corporate purposes; 
(b) authorizing the change of the name of the . on from Savage 


$558 972 


- 


Arms Corp. to Savage Corporation.—V. 114, p. 95 


(Howard) Smith Paper Mills, Ltd. (Montreal, Que.).— 
A. kK. Ames & Co. are offering at 95 and int., yielding 744%, 
$400,000 7% Ist Refdg. Mtge. Sinking Fund gold bonds of 
1921, due Jan. 2 1941 (see description in V. 112, p. 1031). 


Capitalization— Authorized. Issued. 


$3,693,700 
8% Cumulative Preferred Participating shares ,000 1,500,000 
7% 1st Refdg. Mtge. Sinking Fund gold bonds---_-- 7,000,000 x3,500,000 
x The bonds issued are as follows: (1) To public, incl. this amount, 
$1,898,200; (2) reserved in escrow to retire underlying bonds: (a) Howard 
Smith Paper Mills, Ltd., Ist 6s, $589,500; (6) Toronto Paper Mfg. Co., 
Ltd., Ist 6s, $376,100; (c) to meet payments on timber limits purchased, 
$430,000; (3) held in treasury for future purposes, $206,200. 


Earnings Before Deprestetion and Before Deducting Bond Interest and Other 


‘riiings Down, Calendar Years. 
$642 .872|1920.....--- $1,.089.898/ 1921 $613,313 
Company.—Manufactures the highest grade of writing paper, both bond 
and ledger, as well as specializing in sulphite bond paper. Its well-known 
bonds, such as Victory, Progress, Belfast, Krypton, &c., are recognized as 
standards in the paper trade of Canada and elsewhere. Satisfactory ex- 
port business is being done, paper being shipped to Great Britain, South 
Africa, New Zealand, Australia, Mexico and South America. The com- 
any has just added to its products the manufacture of half-tone newsprint, 
Bristol board and blotting paper, for all of which there is a ready market. 


Balance Sheet as of December 31 1921. 
Liabilities. 


i 
$7,058,790 | Preferred shares 
4 Common shares 


Real estate, &c 

Trade-marks & good-wiil_--- 
Cash 

Accounts receivable 

Inv. stock on hand mills 

Life ins., cash surrender value 
Fire ins., unearned premiums 
Advances on commissions, &c. 
Investment in other cos 
Timber limits 


3; Toronto Paper bonds 

First Refunding 7s 

Accounts payable 

Owing to bank 

Wages and commissions due. 
Bond interest accrued 
Dividends on stocks 

Balance owing on timber limits 
Reserves 








Total (each side) $9,840,455 


—vV. 113, p- 967. 


(T. A.) Snider Preserve Co.—Capital Stock.— 

The capital stock has been changed from 100,000 shares Class A and 
50,000 shares Class B, no par value, to $750,000 8% Cumulative Pref. 
stock pee $100) and 25,000 shares Common stock (par $5). An issue of 

’ lst Mtge. 7%% Sinking Fund Conv. bonds was recently offered 


Elston, Allyn & Co., Chicago. See V. 114, p. 745. 








APRIL 1 1922.] 


THE CHRONICLE 


1417 








Southern Illinois Light & Power Co.—Acquisition.— 
company has filed a petition with the Illinois Commerce Commission 
requesting perunsaien to purchase and operate the St. Clair County Gas 
& Electric Co. of Belleville [V. 113, p. 426], and the Staunton Gas Co.— 

V.114, p. 417, 1189. . 
Southern New England Tel. Co.—New Stock Offering.— 
The directors have decided to offer $3,000,000 new stock to stockholders 
of record May 1 1922, payable net less than 50% on July 3, the balance 


on Oct. 3. A letter giving details, with warrants, wiil be mailed te stock- 
holders on May 1.—V. 114, p. 637. 


South Penn Oil Co.— Earnings — 


Calendar Years— 921. 1920. 1919. 
Gross income for year $15,183,827 $24,829,401 $18,766,767 
Oper., exp., taxes, deprec., &c 14,779,174 19,339,810 16,098,531 

(13 %)2,600 ,000 (20) 4000 ,000 (20) 4000 ,000 


Dividends 
Balance, surplus or deficit def .$2,195,347 sr$1,489,591 df$1 331,764 
PE ER imodssvoneaeeamed $16,241,578 $14,751,987a$16,083,751 


Profit and loss surplus Dec. 31_---$14.046,231 $16,241,578 $14,751,987 
a Includes restoration of $10,159,090 excessive depreciation charged 
off prior to March 1 1913.—V. 114, p. 861. 


Standard Milling Co.—Bonds Called.— 

All of the outstanding 6% Conv. gold debenture bonds, due Aug. 1 1926, 
have been called for payment June 1 at 105 and int. at the Metropolitan 
Trust Co., 120 Broadway, N. Y. City.—V. 114, p. 956. 


Standard Oil Co. (Ky.).—Stock Sold.—Blair & Co., 
Ine., have sold a block of 54,000 shares of Capital stock (par 
$25), subseriptions for which were received on a ‘“‘when 
issued”’ basis at $76 per share. 

Data from Letter of Chairman C. T. Collings March 23. 

Company.—Organized in Kentucky in 1886 with an original capital of 
$600.000. At the time of the dissolution of the Standard Oil Co. (N. J.) 
all of this company’s Capital stock had been acquired and was held by 
the Standard Oil Co. (N. J.). Pursuant to the dissolution plan, this 
company’s ~ AY was distributed pro rata to the stockholders of the Standard 
Oil Co. (N. J.). 

Business.—Consists in the refining of petroleum and the marketing and 
distributing of all petroleum products, principally in the Southeastern 
States, including Kentucky, Alabama, Georgia, Mississippi and Florida. 
Owns a modern refinery at Louisville, Ky., completed in 1918, with an 
annual capacity of approximately 1,500,000 bbls. Company has for some 
time past been extending its distributing system and at present operates 
about 700 stations in the above named States. 

Capitalization.—Company has no mortgage or funded debt. 
outstanding capital $6.000.000, par $100. Company has sent out notices 
to its stockholders submitting proposed changes in its capitalization, 
involving (1) an increase in the authorized capital to $12,000,000: (2) an 
offer of $2.000.000 for subscription by the present stockholders at 100. and 
(3) the distribution of $2.000.000 stock as a stock dividend to the holders 
of the existing 6,000,000 stock. It is also proposed to change the par 
value of the shares to $25 each. Upon completion of the plan there will! 
be outstanding $10.000,000 stock; there will be $2,000,000 reserved for 
future issue. 

Dividends.—Cash dividends of not less than 12% per annum have been 
paid on the Capital stock commencing in 1915, and during the past 5 years 
12% has been regularly paid. In 1914 a stock dividend of 200° ($2,000,- 
000) and in 1917 a further stock dividend of 100% ($3.000.000) was dis- 
tributed. The total dividends paid since 1912, both in cash and stock, 
aggregated over $8,000.000. 

For income account and balance sheet for 1921 see V. 114, p. 1189. 


Standard Oil Co. of Ohio.—Balance Sheet Dec. 31.— 
1921. 1920. 1921. 1920. 
Assels— bs . | Liabtliiies— s 
a 27 273.297 23.578.946| Common stock _. 7,000,000 
Merchandise 7,313,936 | Preferred stock _. 7,000,000 
Cash 286,020 | Accounts payable 2,317,505 
Accts. receivable & | Inventory reserve 

other invest__.. 4,938,587 6,980,664; Res. for Fed. taxes 574,796 


es |, Depreciation acct 4,474,598 
Tot. (each side) 38,711,362 38,159,566 | Surplus 17,344,462 








Present 


x 
7,000,000 
7,000,000 
3,202,531 

al.000.000 
,546 398 
3,554,311 
14,856 326 


a Represents approximate amount of shrinkage 


in inventory values be- 
tween 7 


ec. 31 1920 and Feb. 24 1921.—-V. 114, p. 637. 


Standard Parts Co.—Receiver’s Report.— 
1920 Year 

(4 Mos.) 1921. 

$3,.261.871 $7,361,559 

2 646,284 6,102,296 


$615,587 $1,259,264 
495,001 862,150 


$120,586 $397,114 
26,555 62,243 
399,399 


loss$64,528 loss$213 .647 


Tot. 16 Mos 
Combined. 
$10,623,429 

8,748,579 


Earnings— 
Net sales 





Manufacturing profit 
Selling, admin. & general expenses--- 





Operating profit 
Other deductions (net) 
Depreciation 





Profit or Loss, excl. of inventory adj..loss$149,118 

Adj. of inventories to market values 
for possible future shrinkage 56 046 212,180 268 ,226 
$205,165 $276,708 $481,873 


The balance sheet as of Dec. 31 shows cash, $428,665; inventory, $1,- 
oS aceouate payable, $142,155; profit and loss deficit, $7,524,602.— 
; ; 


Stearns Lighting & Power Co.—Guaranteed Notes Of- 
fered.—Ray & Co., Chicago (fofmerly Cammack, Ray & 
Co., Ine.), in Feb. last offered at 100 and int. $200,000 
Guaranteed 10-Year 8% gold notes. A cireular shows: 


Dated Sept. 1 1921. Dye Sept. 11931. Red. all or part on any int. 
date upon 60 days’ notice at 105 and int. Int. payable M. & S. at office 
of the New York Trust Co., New York, trustee, without deduction for any 
Federal income tax not in excess of 2%. Denom. $1,000, $500 and $100. 

Capitalization After This Financing— Authorized. Outstand’g. 
First Mortgage 7% bonds, due July 1 1930 60,000 $60,000 
Guarant 8% Gold Notes (this issue) 00,000 200 ,000 
Capital stock (all owned by Commonwealth Light 

Power Co.)..-..- Sieh esaditemdinds diuhdne ata aeiae a 50,000 50,000 

Company .—Serves without competition the City of Ludingten, Mich., 
and towns of Shelby, Pentwater, Scottville, Hart, Custer, Mears and New 
Era, Mich. Population, 25,000. 

Earnings.—For the 12 months ending Oct. 31 1921: Gross earnings, 
$185,876; operating expenses, $135,992; net earnings, $49,882: annual int. 
charges on First Mtge. bonds, $4,200; balance available for interest charges 
of this note issue, $45,682. 

Ay ee ag aren of present central station. 
354, bonds maturing June 1 1922 

Guaranty.—Guaranteed principal and interest by the Commonwealth 
Light & Power Co.—V. 113, p. 2412. 


Steel Co. of Canada, Ltd.—Annual Report.— 
Calendar Years— 1921. 1920. 1919. 
Net profits $2,153,366 $3,924,041 $4,000,940 
Depreciation, &c 834,604 913,287 1,103,865 

50,000 50 ,000 
652,255 





Also to pay off issue of 


1918. 
$3 ,932 ,669 
987,739 


Excess cost of const... -- 
Employees pension res_ _ 
Bond, &c., interest 501,470 
Preferred dividends (7%) 454,741 
Common dividends. --.-_(7%)805,000 


def$442,449 


454,741 
(7) 805,000 


$545,663 


454,741 
(7) 805,000 
$872,430 


(6)690 ,006 
$1,125,017 





Balance, surplus 
—V. 112, p. 1524. 





Sterling Products (Inc.)—Stock Sold.—Blair & Co., 
Inec., Hornblower & Weeks, New York and Bell & Beck- 
with, Toledo, have placed privately at $36 per share, 66,667 
shares capital stock of no par value. 


Data from Letter of Pres. H. F. Behrens. 

Company.—As the largest manufacturer of household medicines in the 
world. Was incorp. in West Virgiania in 1901 under the name of Neural- 
gyline Co. In 1919 acquired all the capital stock of the Bayer Co., Inc., 
manufacturers of Bayer Tabiets of Asperin. Company now proposes to 
acquire all the capital stock of the Wells & Richardson Co., Inc., manu- 
facturers of the well known Diamond Dyes. 

Planis.—Plants, located at Wheeling, Rensselaer, Burlington, Montreal, 
Que., Windsor, On., London, Eng. 

Products.—Various products manufactured and sold by company and 
subsidiaries, comprise: Bayers tablets of aspirin, Cascarets, California 
syrup of figs, Danderine, Pape’s smepepen. Pape’'s cold compound, Dia- 
mond dyes, Dandelion butter color, Dodson’s Livertone, Drake's Palmetto 
compound, Dr. James family remedies, Neuralgine. 

Capitalization.—Company proposes to make a readjustment of its existing 
capital stock and to exchange its present stock par $100 for new shares of 
no-par-value stock. Upon completion of same and the issue of stock for 
the acquisi'‘ion of the Wells & Richardson Co., Inc. (Diamond Dyes) 
capital stock, the capitalization will be as follows: Authorized, 1,000,000 
shares to be presently outstanding 502,735 shares. Company and sub- 
sidiaries have no mortgage or funded debt or preferred stock excepting 
$138.790 6% preferred stock of a subsidiary company. 

Dividend Record.—Dividends paid by company since organization have 
been as follows: 1902 to 1905 incl. 6% p. a.; 1906 to 1910 incl. 8% p. a.; 
1911 10%, 1912 12%, 1913 to 1921 incl. 15% p. a. The 15% div. paid 
in 1921 on the old stock is equal to $2.50 per share on the new no-par-value 
stock to be issued in exchange. 

Earnings.—Consolidated net profits, including subsidiaries, after depre- 
ciation and estimated Federal taxes and excluding certain items which are 
being eliminated as a result of the new issue of stock, have been as follows: 


1917 1918 1919 1920 1921 
$754,835 $667 ,736 $2,064,836 $1,910,939 $2,532,847 
—V. 108, p. 282. 


Stern Brothers, New York.—T7'o0 Decrease Capital.— 

The stockholders will vote April 12 on decreasing the capital stock from 
$14,500,000, present authorized capital stock, consisting of $3,000,000 7% 
Pref. stock, par $100: $4,000,000 8% Pref. stock, par $100, and $7,500,000 
Common stock, par $100, to $11,351,400, consisting of $3,851,400 8% 
Pref. stock, and $7,500,000 Common stock. ‘This is in accordance with 
the plan in V. 112, p. 1984.—V. 114, p. 1189. 


Submarine Signal Co.—LKarnings.— 

The income account for year ending Dec. 31 1921 shows: sales, $35,075; 
income from leased apparatus, $422,269; int., discount, &c., $12,334; 
net profits from foreign agency. $187,531: cost of sales, $55,754: cost of 
leased apparatus, $230,032: ordinary and necessary expenses, $222,029; 
salaries paid to officers, $55,000; taxes paid, $7,987: depreciation, $111,974; 
loss on sales of machinery, &c., $4,272; net loss for year, $29,839.—V 
112. p. 1525. 


Texas Co.—Lease of Hoskins Mound.—An official an- 
nouncement says: 

Freeport Sulphur Co. has taken over the sulphur lease of The Texas Co. 
at Hoskins Mound, in Brazoria County, Texas, including the sulphur wells 
that have been drilled. A railroad connection is to be made at once and 
the Freeport Sulphur Co. is to install a modern plant and have it in opera- 
tion by April 1 1923. 

The Freeport Sulphur Co. assumes payment of $1 per ton royalty to 
the land owner, the Mound Company, and The Texas Co. is to receive a 
contingent royalty as follows: An amount corresponding to 50% of the 
net profits until the Freeport Suiphur Co., out of the remaining 50%, has 
realized the amount of its plant investment with interest thereon at 6%, 
and thereafter an amount corresponding to 70% of the net profits. Com- 
pare Freeport Sulphur Co.,in V. 114, p. 1291. 


Timken-Detroit Axle Co.—Annual Report.— 

Pres. A. R. Emory, March 29, in regard to surplus said: ‘The surplus 
account is reduced by writing down inventories, payment of dividends on 
Preferred stock and 2% on Common, in addition to a moderate operating 
loss during 1921. The surplus account, as shown, is $8,736,737; the 
Preferred stock outstanding is $4,962,700, the Common stock is $2,978,400, 
with a book value of over $39 per share —V. 113, p. 1780. 


Tooke Bros., Ltd.—Bonds Offered.— 

Hanson Bros., Montreal, are offering $350,000 7% 20-year Ist Mtge. 
bonds at 97% and int., to yield about 7%. 

This is the first bond issue of this old establishment (founded in 1870), 
the issued capitalization of the firm having been only $985,000 Preferred 
and $650,000 Common stock. 

The average earnings for the past six years have been the equivalent of 
six times the bond interset requirements of the present issue. 

Proceeds will provide aditional working capital.—V. 114, p. 1072. 


Truscon Steel Co., Youngstown, 0.—Div. Decreased.— 

A dividend of 1% has been declared on the Common stock, payable 
April 15 to holders of record April 5. Quarterly dividends of 1%% each 
were paid on the Common stock in July, October and January last. This 
compares with 4% paid quarterly from 1917 to April 1921, inclusive. In 
April 1921 a dividend of 50% was paid in Common stock on the then 
outstanding Common shares.—V. 114, p. 861. 


Union Bag & Paper Co., New York.—New Financing.— 

The stockholders will vote April 11 on creating an authorized issue of 
bonds of $15,000,000, to have such maturities, to bear such rates of interest 
and to have such other provisions as may be determined by the directors. 

Of the authorized issue it is proposed to issue not exceeding $7,000,000 
presently upon such terms and conditions for the purpose of refunding the 
floating debt of the company, retiring the present first mortgage bonds of 
the company, returning to the working capital of the company moneys 
expended in the acquisition of new properties, providing requisite working 
capital, making additions to plants and machinery, and for other corporate 
purposes. 

Data from Letter of President M. B. Wallace March 21. 

In explanation of the necessity of retiring the outstanding $2,195,000 
lst Mtge. bonds the directors desire to say that these bonds form a closed 
issue, covering all of the properties and until they are retired, the company 
cannot finance and restore to its working capital the funds taken therefrom 
during the past few years for the acquisition of new properties, approximat- 
ing $4,000,000. By reason of the inventory charge-off and other reductions 
in our vores capital, it is necessary for us to refund these expenditures 
and pay off all of the floating debt. 

In order to one ourselves properly for any future eventualities the 
directors deem it wise to secure authority for a bond issue of $15,000,000. 
It is contemplated that not over $7,000.000 will be issued at the present 
time to take up the above outstanding bonds, pay off floating debt and 

rovide adequate working capital. Any future issue of bonds will be author- 
zed only on the basis of not over 80%. of the amounts expended either for 
new properties or improvements on old propercses. 

With this necessary restoration of working capital, the company will be 
in good shape to conduct the business in a satisfactory way, and we con- 
fidently expect that with the improvement in general conditions which now 
gy A be taking place, we may anticipate satisfactory results.—V. 114, 
p. ; 


Union Electric Light Power Co., St. Louis.—Stock 
Deposited as Collateral, &c. 
See North American Edison Co. above.—V. 114, p. 1296. 


Union Natural Gas Corporation.—To Pay Notes.— 
The $500,000 6% serial notes, due April 1, will be paid off at office of 
Colonial Trust Co., Pittsburgh, Pa.—vV. 113, p. 728. 


Union Oil Co. (Calif.).—Holding Co. Formed.—_ iio 

Articles of incorporation for the stock holding company have been 
with the Secretary of State of California by the Union Oi] Associates. 
Plans for the formation of this association were made last December in order 
to prevent control of the company falling into foreign hands.—V.114,p.1296. 
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Union Twist Drill Co.—New Bond Issue.— 
The stockholders will vote April 11 on authorizing an issue of $1,500,000 
10-year 7% bonds. 


Secretary William B. McSkimmon March 28, says in brief: 

The company during 1921 suffered a reduction in surplus account of 
$2,564,345, caused principally by shrinkage in inventories and low volume 
of business. Sales, after deducting returns and allowances, amounted to 
but $1,480,527, or about 25% of 1920 sales. The inventory, however, 
has been written down to market and a further reserve deducted adequate 
to provide for any further anticipated shrinkage. It is anticipated that 
the company during the current year will be able to show a moderate profit. 

The notes payable as at the close of the year aggregated $1.700,000. 
Total quick assets were $3,161,038, as against total quick liabilities of 
$2,133,336. It is therefore important that the greater part of the current 
debt be refunded. For this purpose directors have arranged for the sale 
of $1,500,000 of 10-year 7% ist Mtge. bonds. The consent of the holders 
of 75% of the Preferred stock is necessary to the creation of the bonds and 
mortgage. The proceeds of the new bonds will be applied exclusively to the 
retirement of floating debt. 

It would not be prudent for company to continue divs. upon the Pref. 
stock with its floating debt at the present amount. With this financing 
provided, however, the directors are hopeful that business conditions will 
permit sufficient earnings to justify uninterrupted dividends on the Pref. 
stock and with this in view and anticipating the approval of the bond 
issue by the stockholders the directors have declared the quarterly div. 
accruing on the Pref. stock on April 1. 

Condensed Balance Sheet Dec. 31 1921. 
|_ Liabilities— 
$228 .695) Preferred stock_____-.---- $3,129,600 
433 604} Common stock 1,000 ,600 
Accounts payable 
Notes payable 
Accrued taxes (Mass.)--- 
Accrued wages 
Res. for Fed. taxes___-_-- 
Res. for sinking fund 


Notes & accts.rec.,less res 
Merch’e & suppl., less res 2,370,326 
Investment securities._.. 909,982 
Sinking fund investment_- 62,620 
Plant & equip., less reserve 3,684,674 
Exp. paid in advance_ --- 60 ,694 

easury stock 27 B64 
Good-will, patents, &c... 742,555 


$8 .521,014 











pe $8 521,014 


United Gas & Electric Co., N. J.—No Par Value Shares. 

The stockholders on March 27 voted to change the authorized Common 
stock from 40,000 shares, par $100, to 40,000 shares, no par value. At 
present 36,210 shares of Common stock are outstanding, which shall be 
exchanged share for share for the Common stock of $100 par. The 3,790 
unissued shares shall be held in the treasury. The Preferred stock remains 
unchanged at $1,500,000 authorized; $1,467,770 issued.—V. 108. p. 789. 


United Alloy Steel Corp.—Larnings.— 

The annual report for the year ending Dec. 31 1921 shows an operating 
loss of $67,523 after deducting expenses, taxes, &c. Total deficit for the 
year amounted to $2,972,829 after deducting inventory adjustment of 

1,404,636, depreciation of $1,274,920, and $225,750 for Pref. dividends. 

otal profit and loss surplus, Dec. 31 1921, $25,205,382.—V. 114, p. 313. 


United States Steel Corp.— Judge Gary on Price Fizing 
—Booking at about 65% of Normal Capacity, Operating at About 
70% of Normal Capacity.—The statement of Judge Elbert H. 
Gary, cited on a previous page, should be read in connection 
with the editorial on the annual report in last week’s ““Chron- 
icle,’’ p. 1230. . 


[The number of Common shareholders receiving dividends for the first 
quarter of the current year decreased 628 as compared with the number 
on the books at the end of the year. Stockholders on the books as of 
ae —- 106,811, compared with 107 ,439 three months earlier}. 
—V.114, p. ° 


Utah Copper Co.—Porphyry Copper Mines to Resume.— 

Charles Hayden, Chairman of the finance committee of the Porphyrys- 
—Utah, Ray, Chino and Nevada Copper companies—announces that tele- 
graphic instructions have been given to the managements to start produc- 
tion Aprill. Operations were suspended March 29 1921. 

Mr. Hayden states: “‘This production at first will be naturally on a small 
scale, but in an orderly manner will be increased to the goal of a 50% 
capacity. It is estimated that there will be no refined copper from this 
new production available for delivery until July, and then only 2,500,000 
pounds. ‘This will increase until there should be available for delivery in 
October 20,000,000 pounds a month thereafter.’’—V. 114, p. 207. 


Vulcan Detinning Co.—LEarnings.— 

Quarters ending— Dec. 31°21. Sept.3 1. Dec. 31 °20. 
Sales, less decrease in inv $379,869 $32 $624,345 
Expenses and depreciation 355,159 Q: ’ 655,296 

$24,710 


28,352 








Net income 


def.$30,951 
Other income 853 








Total income 


$30,098 
Other charges i+ 


5 def.$34,018 








$52,120 


Balance, surplus (before divs.) -__-~_- 
—V.114, p. 07. 


Waltham Watch Co.—~Siaius.— 


The recent increased strength and activity in Waltham Watch reflected 
the improvement in business, sales during the first quarter of this year 


running at the rate of $500,000 a month. Inventories have been reduced 
| $1,400,000 and notes payable by $800,000 during the year. Number 
of employees has increased from 1,400 at the low point of last summer to 
2,300 at present. (‘Boston Financial News,’’ March 30.)—V. 113, p. 2320. 


Warren (O.) Tool & Forge Co.—Bonds Offered.—Trum- 
bull Securities Co. and Union Savings & Trust Co., Warren, 
Ohio, are offering at 100 and int. $500,000 ist Mtge. 15-Year 
8% Sinking Fund Gold Bonds. 

Convertible, par for par, into Common shares. Dated Dec. 1 1921. 
Due Dec. 1 1936. Int. payable J. & D. at Union Savings & Trust Co., 
Warren, O., trustee, without deduction for any Federal income tax up to 2%. 
Penn. 4 mill tax refunded. Denom. $100, $500 and $1,000 (c*). Callable 
all or part or for sinking fund up to and incl. Dec. 1 1924 at 110. thereafter 


up to and incl. Dec. 1 1926 at 107% and thereafter until maturity at 107% 
less % of 1% for each additional year of the life of the bonds. 

Data from a Letter of James D. Robertson, President of the Company. 
Es (After this Financing)— Authorized. Outstand’g. 
Ist Mtge. 8% Sinking Fund Gold Bonds $500.000 

cy. Cumulative Preferred stock 50.000 

o 

Common stock 500, 488.100 
<neeny —-Compeny on Dec. 31 acquires by purchase as of May 31 
1921, the property of the American Block & Manufacturing Co. and 
General Malleable Co., Warren, O. Consolidated company is the largest 
manufacturer of picks, mattocks, hammers, sledges and track tools in the 
United States. Iso manufactures malleable unions with bronze inserted 
seats and light malleable castings. 

Profits.—Average net profits after depreciation charges but before 
Federal taxes of the company (eliminating from consideration American 
Block & Manufacturing Co. and General Malleable Co.) for the five 
calendar years ending Dec. 31 1920, have been $69.353. Owing to cur- 
tailed operations none of the three constituent companies earned a profit 
during the year 1921. It is thus evident that the earnings of the original 
line of the Warren Tool & Forge Co. alone are more than sufficient in normal 
times to pay the interest on these bonds. 

Sinking Fund.—Annual sinking fund begins in 1924 to retire bonds by 
pasevens or oo sufficient to retire approximately 50% of the entire issue 

ore ma y. 

Purpose.—Proceeds will be used to furnish additional working capital 
for consolidation and pay a portion of the purchase price.—V. 114 
D.- s 








Western Electric Co.—Conversion Rights.— 

Provisions have been made by the company that all holders of its 5-Year 
7% Conv. gold bonds might exercise the right to convert them at face value 
into shares of the 7% Cumul. Pref. stock at any time from Apr. 1 1922 
until Oct. 1 1924. The new securities have a par vaule of $100. The 
outstanding bonds represent a face value of $28,600,000, of which more 
than $1,700,000, it is said, is being purchased on the installment plan 
by 3,932 employees.—V. 114, p. 1282. 


_ Western Meat Co.—Bonds Offered.—Bond & Goodwin, 
New York, and Bond & Goodwin & Tucker, Inc., San 
Francisco, are offering at 100 and int. $500,000 Ist Mtge. 
10-Year 7% Sinking Fund Gold Bonds. 

Dated Feb. 1 1922, due Feb. 1 1932. Int. payable F. & A. at the office 
of the trustee or Union Trust Co., San Francisco, Calif., or at the First 
Trust & Savings Bank, Chicago, without deduction for normal Federal 
income tax not in excess of 2%. Red. all or part on any int. date on 30 
days’ notice at 105 and int. on or before Feb. 1 1927 and thereafter at 1% 
less for each succeeding year or portion thereof. Denom. $1,000 and $500. 


Data from Letter of C. J. Hooper, Pres., San Francisco, Calif., Feb. 1. 


Company.—Incorp. in 1894 in California. Is one of the most successful 
meat packing concerns on the Pacific Coast. Conducts al] branches of the 
meat packing business, namely, cattle, sheep, hogs and poultry, including 
the conversion of by-products into various finished materials, such as lard, 
casings, oils, tallows, fertilizer and glue. Operates six branches where 
refrigerated warehouses and salesrooms are maintained at the following 
own a San Francisce, Sacramento, Fresno, Oakland, San Jose and Stockton, 

ornia. 

Earnings.—Average net earnings for 17 years prior to 1919 after deducting 
interest on floating debt and all other charges were $170,000 p. a., equal to 
about 4% times interest requirements of these bonds. The shrinkage in 
inventory values made necessary by the readjustment period of 1920 and 
1921 has been entirely absorbed. Net earnings for the past 3 months were 
most satisfactory, and at arate well above several times the interest require- 
ments of these bonds. 

Sinking Fund.—A sinking fund of 5% p. a. is proveees: beginning with 
1928 to buy bonds in the open market up to 104; or, if not obtainable; 
redeem them by lot. 

Purpose.—To retire current debt and increase working capital. 

The financial statement of the company as of Dec. 31 1921 and after 
giving effect to this financing, shows net tangible assets of approximately 
$3 ,700.000 applicable to the payment of these bonds. 

Capitalization.—Capital stock, authorized and outstanding, $2,500,000; 
Ist Mtge. 7% bonds, due 1932, authorized, $1,000,000; issued and out- 
standing, $500,000. 


Whitaker-Glessner Co.—Bonds Sold.—Lee, Higginson 
& Co. and National City Co., New York, have sold at 
9934 and int., yielding over 6%, $4,500,000 Ist Mtge. 6% 


Sinking Fund Gold Bonds of 1916, due April 1 1941. 
Sinking Fund.—Annual cash sinking fund for the purchase or call and 
retirement of bonds is sufficient to retire before maturity at least 66 2-2% 
of total bonds issued. 
Ownership.—Company is one of the important constituent companies of 
the Wheeling Steel Corp., which owns 99.1% of its entire Capital stock. 


Data from Letter of Pres. Andrew Glass, Wheeling, W. Va., Mar. 1922. 


Company.—Incorp. in 1903 in W. Va. and acquired the plants and 
business of several steel companies. Principal products are pig iron, steel 
slabs, billets, sheet bars, tie plates, black sheets, galvanized sheets, metal 
roofings, conductor pipes, ceilings, culverts, range boilers, stoves and 
ovens, steel barrels, tin cans and a varied line of galvanized and black ware 
such as tubs, buckets, pans, &c. Plants have been well maintained and 
are of high efficiency. 

Capitalization Outstanding Upon Completion of Present Financing. 
First Mortgage 5s, x$2,438,000; 6% (this issue), $4,500,000____$6,938,000 
Wheeling Can Co. 6% bonds 
Preferred stock... _-- sinsiteatcirctniinhistnetiatinrtseiltaiie etait itatas initia pias tain tennnenitinds yin 1,311,500 
Common stoc 22,748,200 

x Of $3,000,000 5s, originally issued, $475,000 have been retired and 
$87,000 are in treasury. The mortgage is now closed. 

Purpose .—Proceeds will be used: (1) to retire $421,650 debt incurred for 
additions to plant, and (2) additional capital for construction program 
extending through 1922 and part of 1923. 

Net Earnings after Oper. Exp., Depreciation & Inventory Adjustments Cal. Yrs. 


$696,630/1915_._-.--- $1,121,302/1919.....-- $5,144,427 
702,383 11916 5,257,505 | 1920 7,544,022 
991,296 loss47 2,547 

575,37611918 
Net earnings for the last 11 years have averaged $3,420,399, or more 
than 8 1-3 times the $406,900 interest requirements on entire funded debt, 
including this issue. Net earnings for the last 5 years have averaged 
$5,655,979, or more than 13% times this total interest requirement. The 
One 1921 is the only year in which company has not shown a substantial 

profit. 

Operations.—Plants for 1921 operated at about 25% of capacity. 
operations are at about 60% of capacity. 


Present 
Sales last 11 years have been: 


1915. 1917. 1919. 1920. 1921. 
Finished goods (tons) 225,753 360,432 313,561 330,576 141,516 
Sales $12,718,235 $39,913,281 $30,093,374 $47,413,579 $14,995,332 


Compare original offering in V. 102, p. 1353.—V. 113, p. 2627. 


White Oil Corp.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of 689,046 
shares of Common stock, no par value, on official notice of issuance in ex- 
change for a like amount of outstanding shares of Capital stock, no par 
value, with authority to add 11,368 shares on official notice of issuance in 
exchange for outstanding Capital stock of the Crown Oil & Refining Co., 
or on official notice of issuance and payment in full, with a statement of 
property acquired or disposition of proceeds, also with authority to add 
549,388 shares of Common stock on official notice of issuance and payment 
in full, making the total applied for 1,249,802 shares, no par value. 

The income account for the year ending Dec. 31 shows: Revenue, $6,- 
033.249; operating expenses, ,109,023; ar administrative sapenaee 
and taxes, $472,952; marketing expenses, $138,001; dry holes, additional 
reserve for doubtful accounts and miscellaneous items, $859,640; interest, 
$250,212: net operating earnings, $203,421. Inventory liquidation amount- 
ing to $813,636 causes a deficit before deducting $1,932,811 for depreeiation 
and Copetion of 9010.216. Total profit and loss surplus Dec. 31 $8,311,042. 
—V. 114, p. 


Wickwire Spencer Steel Corp.—Annual Report.— 
Calendar Years— 1921. 1920. 
lI a Ee a a AE AE ee oot ee $12,153,552 $32,623,894 
Cost of Sales x 11,540,97 27,168,152 
Administrative and selling expense 1,101,494 


LEASE TAT A RS OE loss$662,261 $4,354,248 
Miscellaneous charges y 956,582 551,507 
I mmee Cr 138,381 Cr.77,891 
Bond interest 917,191 879,550 


7,653 $3,001,083 
8.539.931 








ee. beanebeobabanwa loss$2 397 .653 
Add corrected Jan. 1 surplus 8,221 046 
Depreciation 795,981 
Inventory adjustments- .--.-..-.--.------------- 441,406 
Obligations of old companies 
Federal taxes, old companies 
Reserve for 1920 Federal taxes ants 
Dividends, Preferred stocks 380,543 
Surplus, Dec. 31 ; $4,205.463 $8.545.121 
x Cost of sales include in 1921 expenditures of approximately $850,000, 
and in 1920, $2,100,000 for repairs and maintenance. y Miscellaneous 
charges, include interest and discount paid and loss due to shut-down of 
blast furnaces and rod mill.—V. 113, p. 1991. 


Winchester Co., New Haven, Conn.—New Director.— 
arr E. eee. who is Asst. Treas., has been elected a director. 
—vV. 114, p. : 
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NORFOLK AND WESTERN RAILWAY COMPANY 





TWENTY-SIXTH ANNUALE REPORT FOR THE YEAR ENDING DECEMBER 31 1921. 








Roanoke, Va., March 22 1922. 
To‘the Stockholders of the 


Norfolk and Western Railway Company: 


Your Board of Directors submits the following report for 
the year ending December 31 1921. 


MILEAGE OF ROAD AND TRACK IN OPERATION. 


Inc. (+) or 
Dec. (—) 
Mi 


Dec. 31 1920. 
iles. 
—*_.29 


Dec. 31 1921. 
iles. iles. 
1,542.69 1,542.98 
127.28 
512.85 
658.56 
2,201.25 
21.03 


women} as 2d track_127.28 
Other branches 531.28 


640.13 
2,183.11 


15.72 


. 2,198.83 
Second _ on . §56.95 
T 1.41 


hird t 11. 4.34 
Sidings = yard tracks _ --- 1,522.37 1,462.16 
Total — of all tracks in 


+18.43 


+18.14 
+21.03 


—.12 
+39.05 


+7.07 
+60.21 








Total miles 
*Lines operated under lease- --- 
Lines operated under trackage 
rights 15.60 











4,328.61 
2,225.94 
4,284.11 


4,222.28 


Average miles of road operated 2,200.33 +25.61 
Average miles of track operated 4,213.82 +70.29 


The increase in miles of road in operation was as follows: 


+ 106.33 








Leased Lines in Kentucky:— 
Williamson & Pond Creek Railroad Company 
Tug River & Kentucky Railroad Company 


Deduct— 


To correct error in trackage rights from Southern Railway Company 
at Durham, N. C 


Net increase 


39.05 
*.29 of a mile of vey am heretofore reported as Owned now included in 
‘Lines operated under lease 


INCOME STATEMENT. 
(Corporate figures only.) 


Per 
1921. 1920. 


Ine. (+) or 
D Cent. 


ec. (—). 
maawey Couns In- 


Rail ar 
Revenues: 


$ $ & 
67,221, re 91 Operation during 1920 having been 
10,077.720 19 for two months under Federal con- 
trol, for six months under the Gov- 
ernment’s guaranty, and for four 
months without Government re- 
lationship, no comparisons of items 
of Railway Operating Income and 
Expenses are shown in this state- 
ment. A comparison of operating 
results for 1921 and 1920 combining 
Federal and Company operation 
will, however, be found on page 45 
of this {pamphlet} report. 


95 + 688 57 
782,994 43 
479,691 31 


p 
All Ot her Trans- 
portation 





Total Transporta- 

tion Revenues _ _79,557,530 41 
Revenue from Op- 

eration other 

than ‘Transport- 


ation 1,161,271 74 





baby Railway Op- 
ating ovdnest.. 80,718,802 15 


Railway  Cparating Ex- 





penses 
Maintenance of Way 
and Structures ns Al 783,698 54 


Maintenance 
Equipment 19, of. 344 92 
3,160 53 
29, 849° 425 89 


Traffic 
Trans 

331,028 56 
1,842,026 29 


‘Cr. 143,827 63 


Total Railway Oper- 
ating Expenses ___64,346,857 10 


Ratio of Expenses to 
Total Operating 


rtation 


Transportation 











Net Revenue from Rail- 
ba Way Pperations 


Deduct—Railway Tax 
@ Accruals 
Uncollectible 
way Revenue. _-_- 


16,371,945 05 





27,981 40 





| ailway Operating In- 
11,613,963 65 


Add Non-Operating In- 





5,936 95 

191,124 19 

2,865,872 65 
14,479,836 30*17,055,344 81 —2,575,508 51 15.10 


Ne 
eee + ota Rents 
t 





Net Railway Operating 
Income 








Per 


Inc. 
Dect), Cent. 


1921. = Dec. {(— 


Other Non-Operating 
Income: 
Miscellaneous Rents 


246,149 16 
Dividend and Inter- 


864,701 75 
3,344 28 


108,846 51 


663,030 24 
109,518 28 


+ 137,302 65 126.14 


+201,671 51 30.42 


Miscellaneous Income —112,862 56 103.05 





Total Non-Operating 


Income 1,107,506 63 


15,587,342 93 


881,39503 —226,11160 25.65 
17,936,739 84 —2,349,396 91 13.10 








Deductions from Gross 
Income— 
Miscellaneous Rents_- 
Interest Deductions for 
Funded Debt: 
Mortgage Bonds___. 3,618,994 03 
Convertible Bonds... 1,055,149 53 


99,613 68 884 70 +98,728 98 


3,618,927 36 +66 67 
1,045.930 68 +9,218 85 ‘ 
N , 00 100,000 00 +50,000 00 50.00 
Equipment liga 
tions 536,088 75 590,887 50 —54,798 75 9.27 
84,315 73 83,321 23 +994 50 1.19 
Total Deductions___ 5,544,161 72 5,439,95147 +104,21025 1.92 
Net Income 10,043,181 21 12,496,788 37 —2,453,607 16 19.63 
Dividends on Adjust- 
ment Preferred stock 919,692 00 919,692 00 


Income Balance: Trans- 
— to Profit and 


Miscellaneous Deduc- 











9,123,489 21 11,577,096 37 —2,453,607 16 21.19 
* Balance Federal Control Period, January lst, to February 
$3,411,787 08 


29th, 1920 
Estimated Balance Guaranty period, March Ist, to Au 

19 - 10,405,435 57 
3,238,122 16 


3lst, 1920 
Railway Company’s Operations, September Ist, to Decem 
ber 31st, 1920 
$17,055,344 81 
PROFIT AND LOSS STATEMENT. 
, Increase ( +-) or 
1921. 1920. Decrease (—). 
Credits— 
Balance January Ist_34,989,688 99 31,928,007 86 +3,061.681 13 
Credit Balance from 
9,123,489 21 11,577,096 37 —2,453,607 16 
Adjustment of Ledger 
Value of Equi _—* t 2,390,874 84 —2,390,874 84 
Repayment by 
hontas Coal & Coke 
Co., Advances for 
Mortgage Bond 
Interest 
Profit on Road and 
Equipment Sold. 
Donations for Con- 
struction Sidings_- 
Miscellaneous Credits 


Total Credits 


Charges— 
Dividend pape 
tions of 
Common Stoc 
Surplus A ppropriated 
for Adjustment of 
Ledger Value of 
Equipment 
Surplus Appropriated 
for Investment in 
Road & Equipment 
Loss on Retired Road 
and Equipment--- 
Miscellaneous Debits 


Per 
Cent. 
9.59 
21.19 


120,000 00 
45,298 65 


+120,000 00 
+41,850 10 


382,038 49 60,162 63 +321,875 86 
77,985 30 458,375 55 —380,390 25 


44,738,500 64 46,417,965 80 —1,679,465 16 


3,448 55 











8,506,190 00 8,503,989 25 +2,200 75 


2,617,248 49 —2,617,248 49 


449,905 72 + 449,905 72 


131,297 19 54,067 57 +77 ,229 62 
126,737 10 252,971 50 —126,234 40 


Total Charges.... 9,214,130 01 11,428,276 81 —2,214,146 80 
Balance Dec. 31st---35,524,370 63 34,989,688 99 +534,681 64 


DETAIL OF DIVIDEND PAYMENTS. 


Stock o Per Outstanding Amount of 
qeeere. Cent. Stock. Dividend. 


Stoc 

Abril 30 1921 $229.923 00 
July 30 1921 ; . 229,923 00 

Oct. 31 1921 229,923 00 

Jan. 31 1922 299.923 00 


$919,692 00 


$2,126,181 75 
2,126,344 50 
2,126,346 25 
2,126,398 75 


$8,505,271 25 
918 75 
$8,506,190 00 








No. Payable. 
Adjustment Preferred 
71 M 19 1921 
72 Aug. 19 1921 
73 Nov. 19 1921 
74 Feb. 18 1922 





Common Stock: 
63 Mar. 19 1921 
64 June 18 1921 
65 Sept. 19 1921 
66 Dec. 19 1921 


Feb. 28 1921 
May 31 1921 
Aug. 31 1921 
Nov. 30 1921 


$121 ,496,100 
121,505,400 
121,505,500 
121,508,500 





7 
Dividend adjustment on Common Stock issued in exchange 
for Convertible Bonds 





CAPITAL STOCK. 


The aggregate amounts of Adjustment Preferred and 
Common Capital Stock authorized and issued were as follows: 





EEE 
Shares. 

230,000 

1,215,221 


1,445,221 
1,444,835 


386 


I 
Par Value. 
$23 .000.000 
121 .522,100 


$144,522,100 
144,483,500 


Authorized. 
$23 ,000,000 





Totals December 31st 1921 
Totals December 3lst 1920 


Increase (all Common Stock) --- 


$273 .000,000 
273,000,000 
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The additional 386 shares of Common Stock were issued 
in exchange for $38,600 Convertible Bonds, surrendered for 
conversion, as follows: 
$8,000 Convgtible 10-20-year 4 per cent Gold Bonds of 1912; 
24,000 Convertible 10-25-year 414% per cent Gold Bonds of 

1913; 
6,600 Convertible 10-year 6 per cent Gold Bonds of 1919. 

At the close of the year there were in the treasury 77 shares 
($7,700) of Adjustment Preferred Stock and 24 shares ($2,- 
400) of Common Stock. 

Of the $128,477,900 authorized but unissued Common 
Stock, $19,359,900 was reserved for the conversion at par 
of a like amount of Convertible Bonds, including outstanding 
bonds and bonds held in the Company’s treasury. 


FUNDED DEBT. 
The aggregate Funded Debt outstanding was as follows: 











Dec. 31st 1921. Dec. 31st 1920. Decrease. 
Mortgage Bonds__..___.__. $83,241,500 5.36) 50 +§;¢:¢é#é$=&ésex#ses. 
Convertible Bonds__._-___- 19,644,900 19.683 ,500 $38 ,600 
Equipment Trust Obligations 9,426,000 10,885.000 1,459,000 
Collateral Trust Notes... .- 2,500,000 SEO BG 8 seesececes 
$114,812,400 $116,310,000 $1,497 ,600 


‘ The net decrease of $38,600 in the amount of Convertible 
Bonds outstanding was due to the conversion into Common 
Stock of $38,600 of Convertible Bonds as described under 
the head of ‘‘Capital Stock.”’ 

The difference in the amount of Equipment Trust Obli- 
gations outstanding was the result of the payment of $459,000 
matured Equipment Trust Certificates, Equipment Trust 
No. 54 and of $1,000,000 matured Equipment Trust Cer- 
tificates, Series of 1914. 

The $522,000 of Convertible Ten-Year Six Per Cent Gold 
Bonds of 1919, held in the Company’s treasury, have been 
sold, and the proceeds applied to reimburse the Company 
in part for capital expenditures previously made. 

The following bonds were held in the treasury: 

$45,500 Columbus Connecting & Terminal Railroad Com- 

pany’s First Mortgage 5 per cent Bonds; 

13,000 First Consolidated Mortgage 4 per cent Bonds; 

269,000 Convertible 10-20-year 4 per cent Gold Bonds of 


1912; 
1,213,000 Convertible 10-25-year 414 per cent Gold Bonds 
of 1913; 


10,000 Equipment Trust 4% per cent Certificates, due 
August Ist 1922; 

150,000 Equipment Trust 6 per cent Certificates, due 
January 15th 1922. 


ROAD AND EQUIPMENT. 


The additions to cost of road and equipment during the 
year, as shown in detail on page 22 [pamphlet report], were 
$5,297 394 97. 

From the commencement of operations Oct. 1 1896 to Dec. 

31 1921, the charges to your Company's property ac- 

counts for investment in road and equipment were--__--_-- $185,532,132 24 

of which the sum of $41,217,989 91 was provided by ap- 

propriations from Surplus Income since June 30 1907. 


There were also direct charges to Income for Additions and 
Betterments before June 30 1907 aggregating 


12,856,272 67 
Total additions to cost of road and equipment__-___-_-_-_ $198,388,404 91 


Of this total your Company provided by appropriations 
from surplus income and by direct charges to income, as 
shown above, the sum of $54,074,262 48. 

The mileage of double track line in operation was un- 
changed from the preceding year. 

The temporary agreement of lease with the Virginia Hold- 
ing Corporation, covering 8 Mallet freight locomotives and 
500 all-steel flat bottom gondola cars, 200,000 Ibs. capacity, 
of the approximate aggregate value of $2,409,000, has been 
renewed to October 1 1922. Of'this equipment all but 6 
Mallet freight locomotives had been delivered to December 
31 1921. 

The new equipment received during the year was as fol- 
lows: 


2 freight locomotives (steam). 

444 all steel flat bottom gondola cars, 200,000 Ibs. capacity. 
1 all steel hopper car, 240,000 lbs. capacity. 

300 all steel side dump hopper cars, 100,000 lbs. capacity. 
1 spreader car. 
3 tool cars (built with second-hand material). 
6 maintenance of way camp cars (built with second-hand material). 
1 maintenance of way flat car (built with second-hand material). 
1 locomotive crane. 


Of the new equipment, 2 freight locomotives, 444 all stee] 
flat bottom gondola cars, 1 all steel hopper car, 3 tool cars. 





(Rebuilt.) 





6 maintenance of way camp cars, and 1 maintenance of way 
flat car were built at your Roanoke Shops. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 


42.48 miles of track were laid with 130-lb. rail, making the 
total amount of track now laid with this weight of rail 44.44 
miles. 

142.44 miles of track were laid with 100-lb. rail, making 
the total amount of track now laid with this weight of rail 
1,294.19 miles, 

123,871 ecubie yards of stone were used in standard bal- 
lasting on the main line. 

Passenger and freight stations were built or enlarged at 
Henry and Drill, Va., Elkland, N. C., Station, and Lenore, 
W.Va. A shed was constructed over transfer platform at 
Campbell Street, Roanoke, Va., and at freight station, 
Kenova, W. Va. An umbrella shed was constructed at 
passenger station, Bleufield, W. Va. 

A timber preserving plant, with a capacity of 1,000,000 
ties annually, for treatment of cross ties, lumber, &c¢., was 
completed and placed in service at East Radford, Vir- 
ginia, This plant consists of a steel retort house, 64 feet x 
182 feet, with all necessary treating machinery, working 
and pressure tanks, &c.; a steel adzing house 37 feet x 67 
feet; steel storage tanks, office building, Superintendent’s 
house and several dwellings for employees. There is also 
a modern power plant 55 feet x 91 feet, with a generating 
capacity of 1,500 K. W. and 900 H. P. boilers, and a con- 
crete chimney 8 feet 6 inches by 220 feet high. 

A machine shop, an oil house and a boiler washing plant 
were erected at West Roanoke, a locker house and register 
office at Shenandoah, and a standard steel ash hoist at Nor- 
ton, Va. A 16-stall 115-foot roundhouse was completed at 
Bristol, Va. An office and material house, lavatory and 
blacksmith shop were constructed at Winston-Salem, N. C., 
an engine shed extension at Wileoe and a brick and steel oil 
house at Kenova, W. Va. The roundhouse at Columbus, 
Ohio, was extended. Ice houses were erected at Pocahontas, 
Va., and Bluestone, W. Va. 

Water tanks of 50,000 gallon capacity were erected at 
Richlands, Boody, Coeburn and Norton, Va., Wilcoe, W. 
Va., and on Lenore Branch, W. Va. 

An Emergency pumping plant was installed at Farm, 
W. Va. 

Electric pumping plants were installed at Bonsack, Buena 
Vista and East Radford, Va., Vulean, W. Va., and Clare, 
Ohio. Operation of pumping plants and coal wharves at 
Phoebe, Va., and Dorney, Ohio, was changed to electrical 
operation. 

The Peters Creek water supply—west of Roanoke—was 
extended from Shafer’s Crossing to old roundhouses at West 
Roanoke by constructing 5,300 feet of 18-inch cast iron pipe 
line, with valves and connections, in order to eliminate the 
use of city water for locomotive and boiler purposes. 

A complete water supply plant, consisting of a 2,000,000 
gallon per day brick-concrete pumping station, with elec- 
trically driven centrifugal pumps, a 200,000 gallon concrete 
storage tank, together with about 2,000 feet of 8-inch and 
12-inch cast iron pipe line, was installed at East Radford. 

Motor trucks and trailers were installed at freight station, 
Roanoke, Va., to facilitate handling of freight. 

The high tension electric line for operation of automatic 
signals was extended from Roanoke to Villamont, Va. 

An additional width of 11 feet, with track thereon, was 
added to the apron of the 1,200 foot steamer warehouse pier 
at Lambert Point, Va. 

150 ton scales were installed at Pulaski and Bristol, Va. 

16.37 miles of fencing were erected. 

1,213 feet of light steel bridges were replaced by new stand- 
ard steel structures, and 389 feet were replaced by fit steel 
doubled. 

Wooden crib abutments were replaced by concrete at 
eight bridges on Widemouth Branch. 

Wooden overhead highway bridges at Clay and Grose- 
close, Va., were replaced with steel overhead highway bridges 
and improved type of floor to accommodate main State high- 
ways. 

Two highway grade crossings were eliminated by change 
of county road. 
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MAINTENANCE EXPENDITURES. 


The expenses for Maintenance of Way and Structures were 
as follows: 


1921. “— Decrease. ont 

ent. 

Total Expenses__________ 11,778,982 61 12,811,527 47 1,032,544 86 8.06 
Average per Mile of Road 

ae a eae et 5.263 46 5,826 52 563 06 9.66 
Average per Mile of Track 

Sia a 2.721 19 3,034 27 313 OS 10.32 


The expenses for Maintenance of Equipment were as 
follows: 


1921. 1920. Decrease. % 
Total Maintenance of 

Equipment Expenses$19,342,536 26 $29,703,858 97 $10,361,322 71 34.9 
In which are included: 
Steam Locomotives 
(Freight): Repairs, 
Retirements and De- 
er 
Average per Locomo- 
RR EES 
Average per 1,000 
Locomotive Miles. 
Electric Locomotives 
(Freight): Repairs, 
Retirements and De- 
preciation 
Average per Locomo- 
REE a 
Average per 1,000 
Locomotive Miles. 
Steam Locomotives 
nee): Repairs, 
etirements and De- 
DESCIAEIOR 2anncccccs 
Average per Locomo- 
ons nt ieee aieamcatinas 
Average per 1,000 
Locomotive Miles. 
Freight Train Cars: Re- 
airs, Retirements & 


6,127,087 02 
6,792 78 
455 85 


10,190,580 77 
11,001 02 
587 06 


4,063,493 75 
4,208 24 « 

131 21 22.3 

hh I 492 337 27 
41,028 11 
1,399 98 


737,100 04 
61,425 00 
1,624 12 


244,762 77 
20,396 89 
224 14 


1,221,756 95 
7,541 71 
239 33 


1,580,939 94 
11,141 22 
305 13 


359,182 99 
3,999 51 32 
65 80 21 


9,327,135 26 
194 70 
110 


epreciation.__ __-- 
Average per Freight 
0 Ree 
Average per 1,000 
Tons One Mile_-_- 
Passenger Trains Cars: 
Repairs, Retirements 
and Depreciation_ _- 
Average per Passen- 
Sr 
Average per 1,000 
Passengers 1 Mile- 
Work Equipment: Re- 
airs, Retirements & 
epreciation_____-- 


14,097,580 66 
281 64 
1 27 


4,770,445 40 
86 94 
17 


33.8 
30.6 
13.7 


764,545 97 
1,369 15 
379 


1,107,649 86 
2,011 17 
3 20 


343,103 89 
642 02 


Inc .59 


31.0 
31.9 
18.4 


151,308 29 347 ,866 72 196,558 43 56.5 


There were in the shops undergoing and awaiting repairs 
at the close of the year, 59 locomotives, or 5.5 per cent (24 
needing only light repairs), 28 passenger cars, or 5.2 per cent, 
and 1,103 freight and work equipment cars, or 2.3 per cent. 


TRAFFIC AND OPERATING REVENUE 
COMPARISONS. 
Comparison of traffic and operating revenue figures with 


those of the preceding year shows the following interesting 
changes: 


Number of passengers_________-- decreased 861,161 ---. 11.68% 
Average hau! of passengers_-_-_-_--- decreased miles 4.45% 
Revenue from passenger fares_--_-- decreased $296,241 86 -—-_-_- 86% 


Average rate per passenger per mile increased 3 cents 15.12% 


45 
Revenue freight carried__._____-- decreased 11,000,808 tons 27.04% 
Average haul of freight__..._._._-~- increased 83 miles 5.09% 
Rev. from freight transportation. _decreased $6,623,329 32 -_.. 8.96% 
Average rate per ton per mile__--_- increased .125 cents 18.71% 
Avge. tons of ref. fgt. per train mile d tons 8.49% 
I Oe el ecreased 4,278,3 tons 16.42% 
Shipments of coke_____.____-__--~- decreased 1,058,225 tons 76.75% 
Shipments of ore_........_-.---- decreased 1,282,315 tons 88.39% 
Shipments of pig and bloom iron_-_decreased 571,899 tons 81.31% 
Shipments of lumber___..___---- decreased 560,160 tons 37.99% 


POCAHONTAS COAL & COKE COMPANY. 


Under the sinking fund provision of the Pocahontas Coal 
& Coke Company Purchase Money First Mortgage, dated 
December 2nd, 1901, the sum of $254,136 45 accrued from 
royalties on coal mined during the calendar year 1921. From 
the beginning of the operation of the sinking fund in 1906 
to December 3lst 1921, the accruals from royalties have 
aggregated $4,029,112 83 and those from sales of lands 
$140,768 95, a total of $4,169,881 78 applicable to the 
purchase and retirement of mortgage bonds. Through this 
fund $4,433,000 of bonds had been purchased and canceled 
to December 3lst 1921. 

A further payment of $120,000 has been made on account 
of indebtedness incurred in previous years to meet fixed 
charges. | 

The consolidation of the Company’s properties through 
purchases of interior tracts and exchanges of lands with 
other companies, and the work of completing titles, sur- 
veying, monumenting and mapping, continue. 


LENORE BRANCH. 


Work on the Lenore Branch, extending eighteen miles 
from Lenore, West Virginia, to the coal lands of the United 
Thacker Coal Company in Mingo County, West Virginia, 
was completed on November Ist 1921, the total cost being 
approximately $2,200.000 00. The United Thacker Com- 
pany has about 26,000 acres under lease, and shipments of 
coal were commenced on August 22nd 1921. To Decem- 
ber 31st 1921, 3,839 tons had been shipped from mines on 
this branch. 


FUEL COAL. 


Prices of fuel coal, which had been high throughout 1920, 
were substantially reduced in 1921. The average cost of 
all fuel coal for the year was $3 39 per ton, compared with 
an average cost in 1920 of $4 33 per ton. The Company 
secured 547,790 tons of its fuel supply from its own mines 
at an average cost of $2 92 per ton. 





SETTLEMENT WITH GOVERNMENT. 


Owing to unavoidable delays caused in part by the neces- 
sity of preparing elaborate statistical returns, your Com- 
pany has not as yet arrived at a settlement with the United 
States Government either for the Federal Control period 
ending February 29th 1920, or for the Guaranty period of 
six months ending August 3lst 1920. Payments by the 
Government, on account of the accrued compensation for 
the Federal Control period, aggregating $30,375,000, and 
on account of the accrued income under the Guaranty pro- 
visions of the Transportation Act, 1920, aggregating $8,- 
000,000, have been made. Because of the uncertainty of 
the factors in final settlements, it is not possible to make any 
close estimate of the balances which will be ultimately re- 
ceived on these accounts. 


UNITED STATES RAILROAD LABOR BOARD. 


A decision of the United States Railroad Labor Board, 
effective Julv lst 1921, authorized a reduction in the wages 
of all employees covered by agreements amounting to ap- 
proximately twelve per cent. Relative reductions were 
made by your Board of Directors in the salaries of officers 
and other emplovees, effective August Ist, 1921. 

Other Labor Board decisions, effective August 16th, 
October 16th and December list 1921, respectively, revised 
shop craft rules eliminating penalty overtime payments to 
employees essential to Sunday operation and removed mis- 
classification of helpers and laborers performing certain 
classes of work designated during Federal Control as me- 
chanics’ work. 

A decision, effective December 16th 1921, revised rules of 
Maintenance of Way employees and shop laborers, and pro- 
vided for the payment of overtime pro rata for the ninth 
and tenth hours and time and one-half thereafter. 


OPERATING RESULTS. 

Although railroad rates in the year 1921 were higher than 
in 1920 Gross Railway Operating Revenues showed a de- 
crease from 1920 of $7,770,553 SS, or 8.78 per cent. The 
business depression which began in the closing months of 
1920 continued throughout the year 1921, the tonnage of 
revenue freight showing a decrease of 27.04 per cent. The 
number of revenue passengers carried also showed a decrease 
of 11.68 per cent, and the average haul a decrease of 4.45 
per cent. To meet the serious curtailment in revenues it 
became necessary to put into effect drastic economies, in- 
eluding a reduction in wages made with the approval of the 
United States Railroad Labor Board, and a cutting down 
of employees from 30,993 at the beginning of the year to 
22,732 at the close of the year. Asa result of these econo- 
mies and a material reduction in the price of fuel coal, Oper- 
ating Expenses were reduced from $84,943,836 68 in 1920 
to $64,346,857 10 in 1921, or 24.25 per cent. The bulk of 
this reduction was in Maintenance of Equipment, which was 
reduced $9,862,514 05, or 33.20 per cent, and in Conduct- 
ing Transportation, which was reduced $9,678,663 28, or 
24.49 per cent. The resulting Net Revenue from Railway 
Operations, $16,371,945 05, was a gain of $12,826,425 70 
over the corresponding figures for 1920. The figures for 
1920 used in these comparisons are those of actual railway 
operation for the year, during a portion of which the road 
was under Federal control. 

In this connection, and as indicating how the reduction 
in wages and in the cost of fuel coal enabled your manage- 
ment to bring up net revenues to a more normal figure, the 
following comparison of operating revenues and expenses by 
quarters will be of interest: 





Jan.-March. April-June. July-Sept. Oct.-Dec. 
Operating Rev- . $ $ > 
en — 
pre ie mansietieds 15,912,051 24 16,697,328 57 16,488,227 06 18,123,829 04 
assenger, 
and Express... 2,947,307 59 2,898,458 29 3,183,187 74 2,827,449 57 
a ate ade 370, 76 370,365 54 450,546 16 449,066 59 
cl 19,230.343 59 19,966,152 40 20,121,960 96 21,400,345 20 
Operating Ex- 
penses— 


Maintenance of 
Way & Struc- 





SD gts ton tne 2,779,387 94 2,990,215 79 3,050,876 74 2,963,218 07 
Maintenance of 

Equipment... 5,525,277 58 4,849,447 97 4,636,224 42 4,830,394 95 
Transportation... 8,619,451 15 7,880,479 40 6,774,118 38 6,575.376 96 
ST: «nieve, matakiea 754,435 75 731,622 63 683 ,262 43 703 ,066 94 

PS 17.678,.552 42 16,451.765 79 15,144,481 97 15,072,056 92 
Net ee Se 

erating ev- 

A 1.551.791 17 3,514.386 61 4,977,478 99 6,328,288 28 


In the operating expenses for 1921, as compared with 
1920, pay-rolls decreased 30.8 per cent, cost of fuel decreased 
28.5 per cent, and cost of other materials decreased 17.0 
per cent. 

RETURN UPON INVESTMENT. 

The following table shows for the last fourteen and one- 
half years the percentage ratio of Net Operating Income to 
the cost of Investment in Road and Equipment, including 
in the said cost expenditures for additions and betterments 
charged directly to Income or to reserves created from In- 
come before July 1 1907, from which date the accounting 
classifications of the Inter-State Commerce Commission 
have required all similar expenditures to be charged to prop- 
erty investment accounts. The “Net Operating Income” 
upon which the percentages are based is the net income de- 
rived from the railway property held for and used in the ser- 
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vice of transportation, railway tax accruals being deducted 
but no deductions or additions being made for interest on 
funded debt, dividends paid, dividends and interest received, 
and premiums or discounts upon sales of the Company’s 
capital obligations. For the years 1918, 1919 and for Jan- 
uary and February 1920, the table shows operating results 
of the Federal Management, and for March to December 
1920 and the year 1921 operating results of the corporation. 


Railway Net 
Property Operating Per 
Fiscal Period Ending— Investment. ncome. Cent. 
June 30 1908.....-.-....--- $203 502,130 44 $9,850,106 62 4.82 
BOD aw cccccnscesaces 206 ,342,550 93 10,957,365 93 5.31 
| 219,104,795 62 13,387,993 57 6.11 
ere 231,672,554 43 12,180,685 00 5.26 
i) 238,539,247 28 13,560,383 31 5.68 
BUiBececcoasccesose 249 396 ,438 25 14,761,733 19 5.92 
3914. ncccccecesesces 264 .810,001 75 14,019 987 31 5.29 
BULG. cocccacceccccs 271,680,151 35 14,384,034 63 5.29 
BUNOe cocececesecece 279,053,877 66 24,072,650 35 8.63 
Dec. 31 1916 (Six Months)... 282,827,302 91 12,413,005 08 4.39 
BO) f eccwccccecccece 291,400,111 89 21,969,044 10 7.54 
BUR e conncccoeescce 304,915,229 16 17,198,900 23 5.64 
BUR Peccenccosouscscs 314,093,979 40 7,845,319 38 2.50 
>. ge 325,648,135 97 4,111,385 47 1.26 
Ceescnrcesences 330,945,530 94 15,374,228 46 4.65 


TAXES. 


The charge to revenues for taxes increased somewhat over 
the preceding year. The charge and the yearly percentages 
of increase or decrease for the last six years are as follows: 


Charges Comparison with 
Year Ending— or Tazes. Preceding Year. 
A DE 2.480.000 Increase 22.59% 
HRT abbr peipeeietatberys * 95, Increase 105.44% 
TEEPE SES AE SNC eae 4,620,000 Decrease 9.32 
EEE OR rae ee 4,976,000 Increase 7.71% 
a a i cal i ,400 000 Decrease 11.58% 
RENTS yey eS eee 4,730,000 Increase A 


The charge for taxes for the year ending December 31 
1921 was 90.73 per cent greater than in the year ending De- 
cember 31 1916. The percentage of net operating revenues 
consumed by taxes for the year ending December 31 1921 
was 28.89 per cent. 


RELIEF AND PENSION DEPARTMENT. 


At the end of the year the Relief Fund had 14,217 members, 
equivalent to 62.54 per cent of the total number of employees, 
a decrease in the year in number of members of 701, but an 
increase in percentage of members to employees of 14.39 
per cent. The Fund paid during the year in death benefits 
the sum of $123,750, and in sickness and accident benefits 
the sum of $294,714 75, In the same period the Company 

id for maintenance expenditures of the Relief and Pension 

epartment the sum of $97,342 04, and the members of the 
fund constributed the sum of $503,619 62. Interest on 
monthly balances in the hands of the Treasurer of the Com- 
pany amounted to $979 58, and interest from investments 
to $4,913 33. A full financial statement of the Relief Fund, 
which has been audited by a Committee from the contribut- 
ing members, will be found on page 34 of this [pamphlet] 
report. On December 31 the market value of the securities 
— for the Relief Fund was $10,157 SL in excess of their 
cost. 

On December 31 the number of employees on the pension 
roll was 425. The total amount paid in pensions for the year 
ending December 31 was $182,769 86. 


FEDERAL VALUATION. 


The physical valuation of your Company’s property under 
the Federal law, including the prescribed records of property 
changes under Valuation Order No. 3, since the date of valu- 
ation, June 30th, 1916, had cost your Company to Decem- 
ber 3ist, 1921, $659,189 02. 

Tentative drafts of the Government accounting, land and 
engineering reports have been received. This accounting 
report sustains the accounting records of your Company. 
Some objections have been filed against both the land and 
engineering reports and adjustments are expected. Con- 
ference with the Government’s representatives on the land 
report began on February 23rd 1922. 


INDUSTRIES. 


Among the new local industries were the following: 


18 manufactories of mineral, metal and other products, 
29 manufactories of lumber products, 
12 manufactories of farm implements and farm products, 


13 coal mines. 

At the close of the year there were 205 companies organized 
for producing coal and coke on your Company’s lines, with a 
total of 329 separate mines, of which 321 were in actual 
operation. 

Of the 9,731 coke ovens, 300 were in blast. 

Of the 17 iron furnaces with a total daily capacity of 
3,435 tons of pig, 1 only, having a total daily capacity of 
425 tons, was in blast. , 

OBITUARY. 


Joseph Wood, a Director of the Company since January 
1907, and at the time of his death Chairman of its Finance 
Committee, died at his home in Pittsburgh, on March 4th 
1922. Mr. Wood was born at Haddonfield, New Jersey, on 
June 5th 1946, and was a graduate of the Pennsylvania 
Polytechnic College. Entering railway service in 1864, he 


was for practically his entire life employed in the service of 
the Pennsylvania System, reaching the position of First 





— << 


Vice-President of the Pennsylvania Lines West, retiring from 
service in 1914. Mr. Wood brought to his position an 
unusual knowledge of railroading in all its branches, and 
was especially well informed upon the details of operation 
and management of your property. He was keenly interested 
in its welfare, his advice was always informed and helpful. 
The public obligations of the Company as a carrier and the 
interests of security holders and the personnel were always 
before him so that his judgments were never from too 
narrow a viewpoint. 


CHANGES IN BOARD OF DIRECTORS. 


At the meeting of the Board of Directors held March 23rd 
1921, the vacancy in the Board occasioned by the death of 
L. E. Johnson was filled by the election of A. C. Needles. 
At the meeting of the Board of Directors held September 
28th 1921, the vacaney in the Board occasioned by the 
resignation of Victor Morawetz was filled by the election of 
F. S. Royster. 

The certificate of Price, Waterhouse & Co., independent 
auditors appointed to audit the books and accounts of the 
Company, is attached to the Balance Sheet. 

By order of the Board of Directors, 

N. D. MAHER, President. 


CERTIFICATE OF INDEPENDENT AUDITORS. 


To the Stockholders of the Norfolk and Western Railway 
Company: 

We have examined the books and records of the Norfolk 
and Western Railway Company for the year ending December 
3lst 1921. We have verified the cash and securities owned 
by the Company either by inspection or by proper certifi- 
cates from depositaries. 

Subject to any necessary correction of the accounts be- 
tween the U. S. Railroad Administration and the Company, 
which are not wholly adjusted, we certify that, in our 
opinion, the Balance Sheet is properly drawn up so as to 
show the true financial position of the Company and the 
Income and Profit and Loss Statements for the period named 
are correct. 


56 Pine Street, 
New York, March 20th, 1922. 


PRICE, WATERHOUSE & CO. 








ADDITIONS TO COST OF ROAD AND EQUIPMENT. 
How — 





From rom 
Appropriated Capital 
Road and General Expenditures— Surplus. Obligations. Totals. 


Branches and Extensions— 
Low-Grade Line, Burkeville to 

RES a 
Lewis Creek Branch, Va 


wenvecene $1,616 88 $1,616 88 
RE en 164 90 164 90 


Extension Alma Branch, W. Va... $40,267 38 310 02 40.577 40 
ee ee, ae. Ce. kas) | |6otmewone 823 97 823 97 
I i ek es 612 00 612 00 
lg ee 954,328 54 954,328 54 

Tug River & Kentucky RR., 
EES Se i IE NAST TO TE a 1,608 40 1,608 40 

Williamson & Pond Creek RR., 
a, ta ls” sida 29 21 29 21 





Total Branches & Extensions.. $40,267 38 
Right of Way & Station Grounds- 


$954,299 38 
7,703 60 
Protection of Banks and Drainage 


$994 566 76 

htweveen 7,703 60 
15,375 38 
3,316 59 




















tenes EROUSCOVOERREMER.nccsccccce 3 conccces 3 . 
Bridges, Trestles and Culverts... - ------ 13.962 74 13,962 74 
nn anes 766,799 33 766,799 33 
i ES ESE a 196,228 51 196,228 51 
Additional Main Tracks........ -.---...-.- 10,077 1 10,077 19 
Sidings and Spur Tracks_-_..-.--- 408,745 00 188,905 63 219,839 37 
I 430.907 21 430,907 21 
EEE Te ae 4.271 25 4,271 25 
Elimination of Grade Crossings... -_ -_---- 113,574 55 113,574 55 
Biock and Other Signal Apparatus —____---. 17,745 92 17,745 92 
Stations, Office Buildings and 

PROD Bor ccadtvcsvecesedsece 893 34 64,511 68 65,405 02 
Shops, Enginehouses and Turn- 

(li RR +2 Ee ape a aa 73,536 24 73,536 24 
Shop Machinery and Tools....-.- -------- 336.293 65 336,293 65 
Water and Fuel Stations........ .-.-...--- 91,262 86 91,262 86 
Dock and Wharf Property...-.--- -------- 334.776 80 334,776 80 
Electric Power Transmission..... -------- 101.561 97 101,561 97 
NS OO ee ee 12,147 30 12,147 30 
i! De... casekeee  seeeeene 17.873 82 17,873 82 
ee .  teseee  eoteonnes 781,413 64 781,413 64 
i Pe ee sencbeees 8 eeceseus 12,082 52 12,082 52 
Other Additions and Betterments -------- 44,683 83 44,683 83 
TNE BORE. ccoccenccacucose $449,905 72 $4,208,867 15 $4,658,772 87 

Equipment— 

Expenditures for New Equipment under Con- 

tracts completed within the year or under 

construction at the end of year____..-.--.-- $49,161 86 
Expenditures for New Equipment under Au- 

Ghorization during the year 1920 transferred 

to Virginia Holding Corporation Equipment 

a a ee ae acm ors ero-aar= 179,210 37 
Equipment under Equipment Trust No. 

Tes. (4) (ae eee ee ee 67,419 59 
Equipment under Virginia Holding Corporation 

quinpment Trust, 19021........-.c0-c<--- 1,852,080 00 
Cost of rebuilding Freight Equipment-------- 569,262 17 
Cost of change LL ome pee of equipment-- 13,009 61 
Application o roved parts— 

y aaicae 2 ee ie bads kbow 347,009 16 

Freight Equipment. ........-...---------- 56,090 35 

Passenger Equipment.-._...-..------------ 3,380 22 

Wer Mauimets....ccccccccccceccccese 7,654 64 

TGS... tendamiasegndeenoneneeeaceeses $2,759,838 01 
Deduct for Equipment destroyed, sold or re- 

t ; 

 ° i Oe $797,181 22 

= $08 360 43 

ED «noice @e engines y 

’ 2,121,215 91 
ER Ne 638,622 16 
ates Wiese O66 BOMGhc co ccccceececccsvescssoste $5,297,394 97 
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NORFOLK AND WESTERN RAILWAY COMPANY. 
CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1921. 
ASSETS. 
Comparison with 
In vestments— Dec. 31st 1920. 
Investment in Road and Equipment: 
PA dndineacadunenaneddasebawns ebneoneabiaeédoegeoeebwttiann an cosnedadsomneenntnn Sent GP. acoeasenccsene +$4,658,772 87 
Pn sc Shacsncdsarbindnadbetncebsedbawedvnancssectbaccdsandbisecscdoaboucisowtn SE Seeetts PE eeebdbsoedseandse +638,622 10 
$318,089 ,258 27 
ee Se es Sy CL dae agbebernqenn aendiun ae onde cmeisbowametondniiamadaibeuda 19,925 68 —4,719 71 
RE EEE TEE SPRL ve We a LO OR ERM RR Re in ap. rt Naa Se NR MA MND 3,564,776 76 4+384,541 85 
Investments in Affiliated Companies— 
Di nc¢ eurtiidna ohne ih aha ehahe GObied Kahin Qaenen entinebbeenscédtbnadbbntelinaeds DEE Ge. dilanccsesentdes + 18,230 00 
ete hate et aatinieth ts cacy lh incessant aah tigntl ap arenas tb aide en daa 0 the ett ahaa muiines abiitesiiebin diel tes hc tania dneaunene  & oo —92,237 50 
Phin aeudbdtiptiseabtintiden, mhshbebecetemadusbhogekwbdansbedtndanikdledobnka sf FF 2, re ieee —48,757 95 
Other Investments— piteleerdued 
ITs hai ik ces ciel inhi ada on heeled ie ee bo ote eeenailidbaalipindeaiebinie ememaninaninianeia lene are ahaee Tt setaddéiiebbewde —10 00 
Sl tives tied eh intel ain ha cients allan bebet enh Ganesan tab ertare thesis atbidbednisibals Mbieaadeie ail IS BCR Ee.. seceannedmenes +2,581,724 75 
12,401,665 38 
RRR RTT me een |e ee ee a ET Tt a eam eer ee LEY ee ee $339 343,109 26 
Current Assets— 
Di iiitiieiitiintinibhna cribtmenhbhdiwetindénindebnadnnsnastdondnamebomeneaededeandbuweibis eT fr ai diciemleadwilbees +3,370,144 92 
BE EE eS en a Ne Ee A) ee eee pee ae A a a ok ae + 600,000 00 
ee i ele es ecbbedabedceccab deasenesnnononeosna 2g ESE ern + 137,863 34 
es, re rr Sn cL, .....  cesebbebnededbbemoeboeeobedocacuwe DAE Me indhiscewbonand —981,004 56 
Net Balances Receivable from Agents and Conductors_.........-.-.-. ~~~ eee SE Cn wiubkkeduwand —£601,730 39 
Miscellaneous Accounts Receivable— 
ee ee See ee SD EOE... ccinmcocbhadbancedademdbanceooc of f | Se oe eee ee —7 460,222 33 
Due from U. 8S. Government under Sec. 209, Transportation Act 1920... _- SS, ccseadsbbidan. sasubskiweanh —2,000 ,000 00 
Dy ME handed bald sddbawantbnddeddiendnesnnescactendbal dackans Pe iéibinanindond: savtaddaddddiba — 109,960 02 
14,809,631 87 
i it i a etn eens thinn enmanendendeenedd sinbehessebmanmeain RFETER GP nedwiindsocebee — 1,584,764 72 
as dn chs eh cn gmt cine dese en nid dda a esend Gaaabinaeeiel nai ne Deities ELT Seca eae +8,588 83 
SE Ge CE ht ei tabi cnbonbébdeud bbueebandéuedtdbbbebanetbaeonetonsebeoea DIME ddnsoncencedes —13,643 64 
Ty As akbadbendesedcendee cdbababeduéenseecsnnededésbsowsScséetaneeanabedbutioe 37,579,907 74 
Deferred Assets— 
EE SE So 1 i ei eine eee henenes oem ONeD teeeetbenenebane DUE Ee saw checcdeuwie — 6,442 38 
Norfolk & Western Railway Company and Pocahontas Coal & Coke Company Joint Purchase 
I i a cal hh ne eal a een eine hee bebe OSbtien ae chads Ff f§ 2, eee —369,000 00 
Securities held in trust for Relief and Pension Department _-._._........---.--------_------ DETTE  déecnenmuamindimts +221.000 00 
Temporary Advance to Virginia Holding Corporation. -_.........--....------------------- DETTE § sasenmeamemee +1,852,080 00 
EE Sh  ttnidddienmbandndsetbatanagannitadbbaseboes desea eennseethwhowséeucécuberénehbeehnns Gnébbbedhediaic —83,847 71 
Ee SEE SE icnddbmdddiiink dedbdnet-cdduethedenSg dda aeneseeounsenndanstedcededssbbebawa $17,654,851 87 
Unadjusted Debits— 
Rents and Insurance Premiums Paid in Advance. ............... 2 ones see 8 7 a —32,487 07 
a Lela i a em eeeduinbbenabeepebonseeceseueetiiede LAE. éunssoussenseos +189,720 42 
Securities Issued or Assumed—U npledged— 
ee ee ee  y Mi .  ceneseegeeonasndedseteanbened $1,710,600 00 
EE CS BE ncnicccnctiocecansucnendcee cnet enon stints ebiadds Guetadsaen 1,071,913 58 
LIABILITIES. saaaaiteianiteatinns 
Comparison with 
Oapital Stock— Dec. 3ist 1920. 
I i ee hl eee einen oebenehbue $23,000,000 00 
EE ee ee ee ee ey ae eee 7,700 00 
$22,992,300 00 
LEE SE a ee oe a ee a ee Eee ee ee Re A a ae DD : ite veenehe edmenenedéamed +$38,600 60 
I i el cde ieee aemmaniaet 2,400 00 
121,519,700 00 
$144,512,000 00 
Long-Term Debt— 
EE ee ee ee ee a TET es Pat eae PE EE nadie bee gepeditinikbiniebtidim: <autibtemeee 
EE RL Le” Ee eR A ee ea i a al laa ian ain la aie +8,500 00 
~ 83,183,000 00 
I. SRE Ne OAT REE Ne OS La aa Se le ee FO 5 Pies ctisiynjeey aap anes conan —38,600 00 
eu enedicetdualecuie BF | xe citiinur- Uibmsbabdiendamud Lge — 522,000 00 
18,162,900 00 
I oo es ae ewe ie at eineiaeeikne an eeenannennele 2,500,000 00 
I: SIL, 10s “ss ins denen eran wed eh menelibememnete I i ed —1,459,000 00 
I i al ee Ne a ey ee an gre + 145,000 00 
ae 9,266,000 00 
113,111,900 00 


Current Liabilities— 


i oe e es i. ae. Lecsbedeebeechesewesoowansbuaeonnneedeane 


Audited Accounts and Wages Payable 


Interest Matured Unpaid 
Dividends Matured Unpaid 
Funded Debt Matured Unpaid 
Unmatured Dividends Declared 


Tax Liability 


Total Current Liabilities 
Deferred Liabilities— 


Due U. S. Railroad Administration—Material and Supplies 
Securities held in Trust for Relief and Pension Department 
Liability for Equipment Received under Temporary Lease 


Other Accounts 


Total Deferred Liabilities 
Joint Liabilities— 


I allo i create nieces it ie cia 


rr ae — . .  smeoceebowebowseoceseucee il i ed 


-~———"——— ee owe — ee me me ae a ae 


~———— — me ee ee eee ee ee ee eee me ee 


$107,359 48 
2,859,350 25 
421,870 19 
524,368 50 
20,926 00 
6,000 00 
229,923 00 
1,277,996 33 
2,045,525 56 





-~-~———<——<———— — — — — om ae me ee ee ee eee eee eee ee ee eee ee ee eee eee ee ee 


1,955,851 51 
221,000 00 
1,852,080 00 
6,943 42 





Ce ee ee i ieee ee ee ee ee ee ee ee 


Norfolk & Western Railway Company and Pocahontas Coal & Coke Company Joint Purchase 


Money Mortgage Bonds 
Unadjusted Credits— 
Premium on Funded Debt 


Accrued Depreciation—Equipment 


Other Unadjusted Credits 


Total Unadjusted Credits 
Corporate Surplus— 
Additions to Property through Income and 


Profit and Loss Balance 
Total Corporate Surplus 


-——--— | oe me me ee ee ee ee oe 


~———— — — — ee ee ee ee ee eee eee eee eee eee ee ee eee eee eee ee ee 


ee ee ee ee ee 
-—-—-———-——-— — — oe me ee ee me ee ee ee me me meee eee eee eee ee ee ee eee ee ee 


Accrued Depreciation—Miscellaneous Physical Property 


Surplus— 


$19,912,963 54 
21,305,026 27 





ee ieee ee ee es eee ee 


~_—<——8-a oer eo = — = om ee me me me ee ee ee me ee me me eee meee eee meee ee eee eee eee eee ee eee 


8,268,205 01 
24,006,869 69 
172,615 77 
1,252,923 99 





~————— —- ow oe Oe were wer wr er rr er rr rr rr Fr rr Or Or wr er er Kr nr rr eK re rer wr wr er Kr Or mr wre re ere wr wm re ee ree ere ee ere Ke 


41,217,989 81 
35,524,370 63 





-————— = — — 
-~—<———-—— oe — eo 
-———<—— — oo om 
~—“——“<—“—“—8 oo oe = 


-~-——<—-—————<— — = — = 


~~“ —— = oS =e — 


~——-——=—— = oe eo 
~“~“——<—-—-—— — — — = 
-~—~—————— = — — oe 


-——<———<—— oo —-— = = 


~—-——-——-—— -— — = — = oF 
_—~——————<———— = oe 
~————"— =e — — = 
-—-————<— SS = = — — — o = 
~~“ <——— =e — = = = — eo 
-—“—————-——-— = — 


76,742,360 44 
$395 ,649,782 45 





—272,925 89 
— 3,823,179 83 
—61,395 84 
—24,856 50 
+5,413 00 


—21,544 50 
—140,111 62 


+577,971 37 
+ 221,000 00 
+1,852,080 00 
— 30,226 54 


—369 ,000 00 


—13,275 00 
—43,822 84 
—402 507 42 
+1,230,424 26 
+1,908,408 93 
+55,918 57 
+729 ,903 59 


+449,905 72 


+ 534,681 64 
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~ CANADIAN PACIF IC 





RAILWAY COMPANY 








FORTY-FIRST ANNUAL REPORT FOR THE 


FISCAL YEAR ENDED DECEMBER 31, 1921. 








T'o the Shareholders: 
The accounts of the Company for the year ended Decem- 
ber 31, 1921, the following results: 


Gross Earnings..__....._---- 
Working Expenses (including all taxes) 


show 


-$193,021,854 40 
158. 820,114 09 


Net Earnings : Serene _ ; $34. 201, 740 31 31 
Deduct Fixed Charges______-. ee “Ll, 519,071 97 
: $2 12 §82.668 34 

500,000 00 


$22, 182.668 34 





Surplus _..---- ail mewin meres 
Contribution to Per nsion Fund. 





From this there has been charged a half-yearly 
dividend on Preference Stock of 2%, paid 
0 ER |: ~ 

And three quarterly dividends on Ordinary 
Stock of 1%% each, paid June 30th 1921, 
October Ist 1921 and December 31st 1921_.13,650,000 O00 


= 


,613,638 42 


15,263,638 42 
$6,919,029 92 





From this there has been declared a second 

half-yearly dividend on Preference Stock 

of 2%, payable April Ist 1922___.__------ $1,613,638 42 
And a fourth quarterly dividend on Ordinary 

Stock of 134%, payable April Ist 1922..._ 4,550,000 00 





6,163,638 42 


Leaving net surplus for the year $755,391 50 


In addition to the above dividends on Ordinary Stock, 3% was paid 
from Special Income. 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 3ist 1921. 
Balance at December 31st 1920______------ $20,530,292 OS 
Less: Dividend paid April Ist 192]_..---- 1,950,000 00 


Net Revenue from Investments and Available Resources, 
ESR ‘ie 
Interest on De posits, and Inte rest and Divide nds ¢ on Other 
rr ee a be nwebonseoneee 
Net Earnings Ocean and Co: ustal Steamship Lines_- ----.- 
Net Earnings Commercial Telegraph and News Departme nt, 
Hotels, Rentals and Miscellaneous _- 





$18,580,292 08 


2,307,332 06 
1,840,866 51 
2,785,614 93 
. 4,053,385 62 
$29,567,491 20 


Less: Payments to Shareholders in dividends, June 30th 1921, 
October Ist 1921 and December 31st 1921-_-_- 





5,850,000 00 


$23,717,491 20 
$1,950,000 00 





From this a dividend has been declared payable April Ist 1922 


2. The working expenses for the year, including all taxes, 
amounted to 82.28% of the gross earnings and the net earn- 
ings to 17.72%, as compared with 84.70% and 15.30% re- 
spectively in 1920. 

3. The gross earnings of your transportation system dur- 
ing the fiscal year under review were less than those of 
1920 by $23,619,494, but the net earnings increased by $1.,- 
048,695. The large decrease in the gross earnings is attrib- 
uted to the general business depression which set in at the 
end of 1920 and continued practically without interruption 
during the fiscal year under review, to the decrease in pas- 
senger fares in January and July and in freight rates in 
December, and to a partial crop failure in some portions of 
Western Canada in areas served by your lines of railway. 
Of the expenses of the year, 53.84% was disbursed on ac- 
count of labor, 25.92% for material and miscellaneous sup- 
plies, 15.51% for fuel and other locomotive supplies, and 
3.49% for taxes. The balance, 1.24%, was necessary to 
meet Loss and Damage claims. By the exercise of the 
strictest economy and the deferring of work which could 
be postponed, especially during the early part of the year 
when traffic was particularly light, and by the savings ef- 
fected through the reduction in wages secured in September, 
your Officers were able to reduce expenses to an amount in 
excess of the decrease in gross revenues due to the conditions 
already mentioned. In the circumstances, the year’s opera- 
tions must be regarded as satisfactory, particularly having 
regard to the decrease in passenger and freight rates men- 
tioned above. The operating ratio compares most favorably 
with that of other Systems. 

4. The sales of agricultural land in the year were 153,304 
acres for $2,872,999, being an average of $18.74 per acre. 
Included in this area were 6,686 acres of irrigated land, 
which brought $53.13 per acre, so that the average price for 
the balance was $17.17 per acre. The sales of land in West- 
ern Canada were naturally very seriously affected by the 
economic conditions which prevailed during the year, re- 
sulting in a very large decrease in the acreage acquired by 
purchasers either from your Company or other land-owners. 
Your Directors are satisfied that with the adoption of rea- 
sonable immigration laws designed to encourage the entry 








into Canada of immigrants of the right type, you may look 
forward to a distinct improvement in the volume of land 
Sales during the next few years. 

». During the year your Directors disposed in London of 
£4,800,000 (of which £4,504,428 was delivered prior to De- 
cember 31st), and in New York of $25,000,000 of 4% Consol- 
idated Debenture Stock, the issuance and sale of which you 
had previously authorized, at prices which under the pre- 
vailing market conditions were extremely favorable, reflect- 
ing the high credit which the Company enjoys. The sale of 
this stock in New York was effected in an eminently satis- 
factory manner, and though the Security was of a character 
practically unknown among American investors it received 
widespread and ready distribution. In order to meet the 
requirements of the United States market the certificates 
of the Debenture Stock there issued were made in bearer 
form with interest coupons attached, under conditions which 
permit of the conversion into registered stock at the option 
of the holder, and you will be asked to give your sanction 
to By-Law No. 47, Subsection D, enacted by the Directors, 
providing for the issue of certificates in this form. 

The market for the Company’s Consolidated Debenture 
Stock being so favorable both in the United States and in 
England, it was not considered desirable or necessary to 
create and issue bonds, debentures or other securities se- 
cured by pledged of Consolidated Debenture Stock, which 
you authorized at the special general meeting held on the 
fourth day of May of last year. 

6. During the year your Directors consented to the issue 
of $2,671,000 5% Consolidated Bonds of the Minneapolis, 
St. Paul & Sault Ste. Marie Railway Company for the pur- 
pose of making payment for the property of the Wisconsin 
& Northern Railway Company, the purchase of which had 
been arranged by the Board of the former Company. They 
also consented to the issue and sale of $10,000,000 of the 
Minneapolis, St. Paul & Sault Ste. Marie 10-year 644% Notes 
to be secured collaterally by a portion of the $15,000,000 
First Refunding Mortgage 6% Bonds which that Company 
had power to issue. Both issues were made after the ap- 
proval of the Inter-State Commerce Commission was ob- 
tained. 

In common with other American railroads the revenues 
of the Minneapolis, St. Paul & Sault Ste Marie Railway 
Company and its subsidiaries fell off very materially during 
the past year and its operations were in particular seriously 
affected by the United States tariff against Canadian wheat 
and the practical shutting down of the iron ore mines in 
Michigan and Minnesota. Their revenues were also ad- 
versely affected through the depression in the lumber and 
livestock business. In these circumstances the Directors of 
that Company determined upon the reduction of the Pre- 
ferred and Common Stock dividends to the basis of 4% per 
annum, and in their decision your Directors have concurred. 
A substantial improvement in traffic conditions on the rail- 
ways of your United States subsidiaries is confidently 
looked forward to. 

7. The four steamers under construction for the Atlantic 
and Pacific services will all be in commission for the present 
season. The S.S. “Montcalm” has already been delivered, 
and the “Montrose” and “Montclare”’ and “Empress of Can- 
ada” will be delivered in April and May. The 8.8. “Princess 
Louise,” constructed for the Pacific Coast Service, has been 
put into service and is in every respect satisfactory for the 
trade in which she is engaged. During the year the Com- 
pany purchased the steamships “Kaiserin Auguste Vic- 
toria,” “Prinz Friedrich Wilhelm” and “Tirpitz” for ex- 
tremely low prices. The “Kaiserin Auguste Victoria” has 
been renamed the “Empress of Scotland,” the “Prinz Fried- 
rich Wilhelm” the “Empress of India,” and the “Tirpitz’”’ the 
“Empress of Australia.” ‘The two first named will be added 
to the Atlantic fleet and the “Empress of Australia” will be 
added to the Pacific fleet. The cost of the ships under con- 


struction will exceed the original estimates by a consider- 
able sum, due to protracted labor troubles, increased cost of 
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materials and difficulties in the ship yards during the con- 
struction period. With the addition to the new ships con- 
structed and purchased the total tonnage of your fleet will 
be 438,604 tons—the largest in the history of the Company, 
and the fleet, in numbers and in the character of ships in 
service, is in the opinion of your Directors amply able to 
maintain the high reputation of the Company on Atlantic, 
Pacific and coastal routes. 

8. In anticipation of your confirmation your Directors 
authorized capital appropriations, in addition to those ap- 
proved at the last annual meeting, aggregating for the year 
1921, $1,743,444, and ask your approval to expenditures on 
capital account during the present year, as and when the 
conditions warrant such expenditures, of $10,622,137. Of 
this amount the principal items are. 

Replacement and enlargement of structures in permanent form_ -_$1,021,700 
Additional stations, round houses, freight sheds and shops, 

and extensions to existing buildings_.-...-...-...-.---. -- 
Tie plates, rail anchors, ballasting, ditching and miscellaneous 

Dy POeeee asccurcncoeeenasenesnenoceesenannes 
Replacement of rail in main and branch line tracks with heavier 

Sr 


Additional termina! and side track accommodation 
New Pier ‘“‘BC’’ at Vancouver 


ss caathaldiatltaeta tie tine einai latin ent apttiainintte te 1,550,000 
Extension work on Chateau Frontenac Hotel, Quebec________-_-_ 1,454,500 
Additional lining, Connaught Tunnel--_-__.-....--..--__-- 


Mechanical Department, machinery at various points______-__-_ 
Improvements to plant and machinery, Angus Shops_____-_..___ 218,400 


provements in connection with Telegraph service_________ _ 291,400 
Line Diversion at Port McNicoll____.__..-._--._-_- iiialiiein dh 355,600 
LaSalle Loop Line, Seuth Bank Branch, Montreal__________-- 300,000 
Line Diversion at Kingston Junction._....._...._____- caatiniaaitiel 100.000 


The balance of the amount is required for miscellaneous 
works to improve facilities and effect economies over the 
whole system. 

Your Directors feel that expenditures, for the first part 
of the year at all events, should be made with exceptional 
care in view of the existing traffic conditions and have 
therefore only authorized expenditures to the amount of 
$3,958,770, more than $3,000,000 of which is for the contin- 
uance of the work on the Chateau Frontenac and the new 
pier at Vancouver which has already been commenced. 

9. At the request of the Government of Alberta your 
Directors have entered into an agreement for the construc- 
tion and operation of an extension of the Central Canada 
Railway for twenty-five miles yesterly from Peace River 
Landing to Berwyn. ‘The terms of the agreement for op- 
eration are similar to those of the existing agreement be- 
tween the Government, the stockholders of the Edmonton, 
Dunvegan and British Columbia and the Central Canada 
Railway Companies and the Union Bank of Canada, under 
which the properties of the two companies are operated by 
your Company. The cost of the construction of the exten- 
sion is, of course, to be borne by the Province of Alberta. 





10. As intimated in the last annual report your Direc- 
tors entered into an agreement with the Province of Quebec 
for the construction by your subsidiary, the Interprovincial 
and James Bay Railway Company, of a railway extending 
from Kipawa to the Des Quinze River, having a total mile- 
age of approximately 77 miles. The lease of the railways of 
that Company to your Company on the usual terms will be 
submitted for your approval. 

11. Your Directors have authorized the preparation and 
erection of a bronze memorial statue to those in the Com- 
pany’s service who lost their lives in the Great War. The 
statue will be erected in the Windsor Station, Montreal, 
and replicas placed at Winnipeg and Vancouver. In addi- 
tion, bronze plaques have been prepared for placing in the 
principal stations and offices of the Company from London 
to Hong Kong. Your Directors feel that the heroism, self- 
sacrifice and high sense of duty which the Company’s em- 
ployees showed should be perpetuated in a prominent way 
throughout the System. 

12. The death occurred on the 29th of November last at 
his home, Brocket Hall, Hatfield, Hertfordshire, of the 
Right Honorable Lord Mount Stephen, the first President 
of the Company, in the ninety-third year of his age. Lord 
Mount Stephen was President from the incorporation of the 
Company in the year 1881 until August, 1888, and thereafter 
remained a director until May, 1893, when, finding himself 
unable to discharge the duties of a director to his own satis- 
faction owing to his absence from Canada, he retired from 
the Board. Lord Mount Stephen had been the master spirit 
of the enterprise from its beginning, and its safe conduct 
through its earlier perils to the strong and proud position it 
occupied when he retired from the Presidency was almost 
entirely due to his great ability, courage, tenacity and in- 
spiring integrity. Your Directors recorded their apprecia- 
tion of his services by a resolution upon the occasion of 
his retirement and as a memorial of the lasting benefit to 
the Company of his invaluable services have also recorded 
upon their Minutes a renewed expression of the Board’s 
appreciation of that service, together with an expression of 
their profound regret at his removal by death. 

13. The undermentioned Directors will retire from office 
at the approaching Annual Meeting. They are eligible for 
re-election : 

Mr. J .K. L. Ross, ° 
Ricgut Hon. Lorp SHAUGHNESSY, K.C.V.O. 
Sir THOMAS SKINNER, BART. 


For the Directors, 
E. W. BEATTY, President. 
Montreal, March 138, 1922. 








GENERAL BALANCE SHEET, DECEMBER 31 1921. 





ASSETS. 
Property Investment: 
Railway, Rolling Stock Equipment and Lake and River 
ETE EE ee ee eer Rt eS ay a ee 
Ocean and Coastal Steamships, Exhibit ‘‘A’”’ 
Acquired Securities (Cost): 
hl ESR Debdusea ne geenesuepee 
Advances to Controlled Properties and Insurance Pre- 
Ss ish nite ee bade eet Sebshbethaakebechoda 


Investments and Available Resources: 
(Including amount held in trust for 6% Note Certifi- 
cates, $60,155 819 31) 
Deferred Payments on Lands and Town- 
Dt octiiiondinh dhe neemnnoe he seneen $69,296,736 90 
Imperial and Dominion Government 
i EE EES: SEES es ee 27 .310,674 54 
Provincial and Municipal Securities- --—-- 2,016,721 29 
Debenture Stock in Treasury------.---- 7,000,000 00 
Miscellaneous Investments, Exhibit ‘‘C,”’ 
38 356,459 66 
91,962,630 15 


5,322,968 14 


$597 ,206 336 77 
56,470,503 16 


128,109,814 18 
9,762,633 55 





241,266,190 68 
Working Assets: 


Material and Supplies on Hand_____-_-- $32,997,116 59 
Agents’ and Conductors’ Balances. _-_--.- 3,440,1147 1 
I ts 860,757 79 
Im al, Dominion and United States 


overnments, Accounts due for Trans- 


I, ee ene 1,681,377 24 
M llaneous Accounts Receivable_ ---- 7,611,456 73 
tints 45,318,948 06 





91,909,770 58 
$1,124,725 248 92 











LIABILITIES. 
Capital Stock: 
EE Le AE $260,000 ,000 00 
Four Per Cent. Preference Stock 80,681,921 12 





$340,681,921 12 
Four Per Cent. Consolidated Debenture Stock 238 .206,431 68 
Mortgage Bonds: 

Algoma Branch Ist Mortgage 5 per cent 


Note Certificates 6 Per Cent 


3,650,000 00 
52,000,000 00 


“—-——<————————— = = <= 


Current: 
sa, 9,406,442 66 
I a 3,419,137 53 


12,589,518 89 


— 





25,415,099 08 
Accrued: 

Rentals of Leased Lines and Coupons on Mortgage Bonds 
ee esssasecocanceosnnesn 
Reserves and Appropriations: 

Equipment Replacement 

Steamship Replacement__........-.-.---- 

Reserve Fund for Contingencies and for 

Contingent Taxes 


690,882 43 
16,610,000 00 


10,780,419 91 
19,185,401 96 


46,638,047 51 


Premium on Ordinary Capital Stock Sold_......-..------ 
Net Proceeds Lands and Townsites_.......-..-.---------- 
Surplus Revenue from Operation.......-.-------------- 
Special Reserve to Meet Taxes Imposed by Dominion 

Government 





76,603 ,869 38 
45,000,000 00 
93 798,267 39 
128,481,119,85 
ped etibededecsdbboodeuccceueceqnspeansges 2,597 888 76 
100,989 ,769,23 


$1,124,725,248 92 
J. LESLIE, Comptroller. 











AUDITOR'S CERTIFICATE. 


We have examined the Books and Records of the Canadian Pacific Railway Co. for the year endin 


December 31 1921, and having compared 


the annexed Balance Sheet and Income Account therewith, we certify that, in our opinion, the Balance Sheet is properly drawn up so as to show the 


true financial position of the Company at that date, and that the relative Income Account for the year is co 


Montreal, March 13 1922. 


rrect. 
PRICE, WATERHOUSE & CoO., 
Chartered Accountants (England). 
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FIXED CHARGES FOR YEAR ENDED DECEMBER 31 1921. 


£200 ,000 St. Lawrence & Ottawa Ry. First Mort- 
gage Bonds 4% 

Man. S. West. Colzn. Ry. 
Bonds due June ist 1934, 


Ontario & Quebec Ry. 


$2,544,000 ist Mort¢ gaze 


5 ¥/ Dewacacace 
£4,007 ,381 1 Debe nture Stock 
$2 000 ,000 
£1,330 ,000 


Ontario & Quebec Ry. Ordinary Stock 67% 

Atlantic & North West. Ry. Ist Morte age 
Bonds, due January Ist 1937, 5 

Algoma Branch Ist Mortgage Soade. due 
July Ist 1937, 5%.-.-..-.-. 

New Brunswick Southern Ry. 
gage Bonds, 3% 

Lindsay, Bobcaygeon bey Pont ypool Ry. Ist 
Mortgage Bonds, - 

Rental, Toronto, Grey & Bruce Ry 

Rental, Calgary & Edmonton Ry _---. 

Rental, Farnham to Brigham Jct... -- 

Rental, Mattawamkeag to Vanceboro..--_- 

Rental, New Brunswick Ry. System_-_-_-- 

Rental, Terminals at Toronto... ~~ 

Rental, Terminals at Hamilton 

Rental, Hamilton Jct. to Toronto... -- 

Rental, St. Stephen and Milltown Ry---- 

Rental, Joliette & Brandon Ry._-.-.-- rs 

Rental, Lachine Canal Branch 

Interest on Montreal & Western Ry 

Interest on Equipment Obligations 


£750,000 


] st Mort- 


$500 ,000 
$500 ,000 


$38 933 34 
127,200 00 


975.129 56 
120,000 00 


323 633 34 
182,500 00 
15,000 00 


20,000 00 
140,000 00 
218,357 60 

1,400 00 

23,800 00 
372,829 74 

17,418 45 

40 454 40 

65,801 31 

2,050 00 
5,000 00 
954 99 
7,390 59 
966,675 00 





4% Consolidated Debenture Stock— 


Interest from Jan. Ist 1921.$7,304.833 78 
Interest from July 1st 1921. 229,709 87 
Interest from Jan. Ist 1922- 
Interest from Jan. Ist 1921- 
Interest from Jan. Ist 1922- 


£37 ,524 831 
£2 ,360 ,033 
£842,485 

$8 ,000 ,000 
$25,000 ,000 


320,000 00 





$3 ,664,528 32 


7 854,543 65 





$11,519,071 97 








EXHIBIT “A” OCEAN AND COASTAL STEAMSHIPS. 


Batsford 
Bolingbroke 
Bosworth 

Bothwell 

Corsican 

Dunbridge 

Empress of Australia 
Empress of Britain 
Empress of Canada 
Empress of France 
Empress of India 
Empress of Scotland 
Grampian 

Holbrook 

Melita 

Metagama 
Minnedosa 
Montcalm 
Montezuma 
Montreal 


Mottisfont 

Pretorian 

Scandinavian 

Scotian 

Sicilian 

Tunisian 

Victorian 

Empress of Asia 

Empress of Japan 

Empress of Russia 

Mattawa 

Methven 

Monteagle 

Charmer 

Dola 

Island Princess 

Nanoose 

Nitinat 

Otter 

Princess Adelaide 
Gross Tonnage 


EXHIBIT “B”’— 
Securities of Leased Lines. 


Qualicum 
Tees 


Atlantic & North West Ry. 
Eganville Branch. 
*Guaranteed Stock 
TEE SR NE See A ee ee ea aN 

Alberta Railway & Irrigation Co. *lst Mortgage Bonds, 4% 
I a 2 

Alberta Central Railway. *lst Mortgage Bonds, 
TS EE Na ee Ae EE a oe ERR 

British Columbia Southern Ry. *lst Mortgage Bonds, 5% 
*Capital Stock 

Berlin Waterloo Wellesley & Lake Huron Ry. 

gage Bonds, 4% 
*Capital Stock 
Calgary & Edmonton Ry. 
Japital Stock 
Campbellford Lake Ontario & Western Ry. 
Bonds, 4% 
*Capital Stock 

Cap de la Madeleine Ry. 

Columbia & Kootenay Ry. 
*Capital Stock 

Columbia & Western Ry. 
*Capital Stock 

Dominion Atlantic Ry. Capital Stock 
Preferred Stock 
2nd Debenture Stock 
*Extension Debenture Stock 

Esquimalt & Nanaimo Ry. 

*Oapital Stock 

Great North West Central Ry. 
*Capital Stock 

Guelph & Goderich Ry. 
*Capital Stock 

Georgian Bay & Seaboard Ry. 
*Capital Stock 

Kaslo & Slocan Ry. *lst Mortgage Bonds, 5% 

Kettle Valley Ry. *ist Mortgage Bonds, 4% 
*2nd Mortgage Bonds, 4% 

*Capital Stock 

Kingston & Pembroke Ry. 
lst Preferred Stock 
2nd Preferred Stock 
Ordinary Stock 

Kootenay & Arrowhead Ry. 

*Capital Stock 

Kootenay Central Ry. 


Ist Mortgage Bonds, 5%---- 
*ist Mortgage Bonds, 4%--_------- 


*ist Mort- 


*Ist Mortgage Bonds, 4%--- 


*ist Mortgage 


*Capital Stock____________- _ 
*ist Mortgage Bonds, 4%---- 


Lindsay Bobcaygeon & Pontypool Ry. *Capital Stock. _. 


ACQUIRED SECURITIES. 


Princess Alice 
Princess Beatrice 
Princess Charlotte 
Princess Ena 
Princess Louise 
Princess Maquinna 
Princess Mary 
Princess Patricia 
Princess Royal 
Princess Victoria 


Transfer No. 


Par Value. 
$19,466 67 
302,400 00 


3,240,000 00 


a 


178,000 00 
396,000 00 


3,184,800 00 
2,240,000 00 


l, 


50,000 00 
175,000 00 
172,200 00 


426,000 00 


125,000 00 


7,440,000 00 


1 


11 


1,2 


,000 ,000 00 


,895,000 00 


125,000 00 
30,000 00 
77,500 OO 
250,000 00 


5,691,000 00 


925,000 00 


1,101,848 93 


l 


.310,202 00 


924,666 67 


1,423,500 00 
4,832,000 00 
2,500,000 00 


1 


,375,000 00 


500,000 00 


2,415,000 00 


125,000 00 


4,840,000 00 


250,000 00 
551,000 00 


14,078,000 00 
1,507,000 00 


375,000 00 


1,075,000 00 


995,450 00 
134,900 00 


1,988,400 00 


780,000 00 
250,000 00 


5,340,000 00 


250,000 00 
200,000 00 





Manitoba & North Western Ry. *lst Mortgage Bonds, 6% 
Ti DED SRE, Dib co ckcecdse scanndectatscoseucesse 
Shell River Branch. *lst Mortgage Bonds, 5% 
*Debenture Stock, 5% 

*Preferred Stock, 5% 
*Capital Stock 

Manitoba South West Col. Ry. 
*Capital Stock 

Montreal & Ottawa Ry. 
*Capital Stock 

New Brunswick Southern Ry. *Capital] Stock._...-.---- 

Northern Colonization Ry. *lst Mortgage Bonds, 4%---.- 
tO I ae a ene 

Nicola Kamloops & Similkameen Coal & Ry. *lst Mort- 

gage Bonds, 4% 
*Common Stock 

Nakusp & Slocan Ry. *Common Stock._......---------- 
*ilst Mortgage Bonds, 4% 

Ottawa Northern & Western Ry. 
*Capital Stock 

Ontario & Quebec Ry. 

Orford Mountain Ry. 
*Capital Stock 

Saskatchewan & Western Ry. 
*Common Stock 

South Ontario Pacific Ry. *lst Mortgage Bonds,4% 
0 ER EE ae a nn aan 

Sueswap & Okanagan Ry. *lst Mortgage Bonds, 4% 
I a a ia el ee ae 

St. Lawrence & Ottawa Ry. *Common Stock 

St. Marys & Western Ontario Ry. *lst Mortgage Bonds, 

4% 
*Capital Stock 
St. Maurice Valley Ry. 
*Capital Stock 
—— Lake Erie & Pacific Ry. 


*1st Mortgage Bonds, 4% 


Capital Stock 


*ist Mortgage Bonds, 4%------. ; 


*ist Mortgage Bonds, 5%-.- 


Vancouver & Lulu Island Ry. 
*Capital Stock 
Walkerton & Lucknow Ry. 


*ist Mortgage Bonds, 5% - - 


*ist Mortgage Bonds, 4% - - -- 


eel 
al 


Par Value. 
2,628,000 00 
3,000,000 00 
160,600 00 
613,200 00 
415,000 00 
5,613,113 63 
72,000 00 
700,000 00 
1,636,250 00 
227,200 00 
49,000 00 
1,118,000 00 
300,000 00 


1,175,000 00 
250,000 00 
300,000 00 

1,211,750 00 

3,075,000 00 
804 ,000 00 

5,000 00 
702,000 00 
501,000 00 
181,040 00 
232,500 00 
495,000 00 

20,000 00 
, 250,000 00 
741,000 00 
466,000 00 


356,500 00 
250,000 60 
945,000 00 
500,000 00 


1,067,500 00 
400 ,000 00 
455,000 00 


SECURITIES OF OTHER COMPANIES, CONTROLLED BUT 


NOT LEASED. 
Duluth South Shore & Atlantic Ry. *Con. Mortgage 
Bonds, 4% 
*Income Certificates 
Lake Erie & Northern Ry. 
Common S8stock 
Minn. St. Paul & Sault Ste. Marie Ry. 
Bonds, 
Mineral Range Ry. Ist Mortgage Bonds, 4% 
Montreal & Atlantic Ry. ist Mortgage Bonds, 5% 
Common Stock 
St. John Bridge & Ry. Extension Co. 
Bonds, 5% 
*Oommon Stock 


Ist Mortgage 


*ist Mortgage 


MISCELLANEOUS SECURITIES. 
Alberta Stock Yards Co., Limited. *Preferred Stock 
*Common Stock 

Canada North West Land Company. Common Stock- --- 
Toronto Hamilton & Buffalo Ry. Capital Stock 
The Public Markets, Limited, of Manitoba. 
Canadian Pacific Railway (Souris Branch). 

gage Bonds, 4% 
Pacific Steamships. 
Pacific Coast lg 


*Ist Mort- 


% First Mortgage, 
*5% ist Mortgage, £225,000-_- 


383,400 00 
1,946,666 67 





$163 ,507,004 57 


* Denotes complete ownership. 


We have examined all the Securities 


, including those listed above, held 


for account of the Canadian Pacific Railway Company, by the Treasurer, 
and have received certificates from the Custodians for those deposited with 
the Banks and Trust Companies for safe custody, and having compared them 
with the records of the Company, find them correct and in order. 


PRICE, WATERHOUSE & CoO., 
Chartered Accountants (England). 


Montreal, March 13th, 1922. 


EXHIBIT ‘“C’’—MISCELLANEOUS INVESTMENTS. 


Coeur d'Alene & Pend d'Oreille Ry. Ist Mortgage Bonds--- 
Consolidated Mining &Smelting Co. Stock, 177,025 shares- 
Convertible Bonds---- 

Cambridge Collieries Co., lst Mortgage Refunding Bonds-- 
Dominion Express Company Stock 
Duluth, South Shore & Atlantic Ry. Ordinary Stock 

‘* Preferred Stock 
Hull Electric Company 
Minneapo is, St. Paul & Sault Ste. Marie Ry. Ordinary Stk 


Preferred Stk 


Pennsylvania-Ontario Transportation Co. Stock 

Quebec Salvage & Wrecking Company Stock 

Spokane International Railway Company Stock 

Trustee Securities 

Toronto, Hamilton & Buffalo Ry. Co. Consol. Mtge. Bonds 
West Kootenay Power & Light Company Preferred Stock. 


Par Value. 
$47,000 00 
4,425,625 00 
2,698,400 00 
250,000 00 
5,000,000 00 
6,100,000 00 
5,100,000 00 
1,067 ,602 00 
12,723,500 00 
6,361,800 00 
187,500 00 
150,000 00 
3,941,800 00 
14,858,500 00 
1,000,000 00 
55,000 00 





$63 ,966,727 00 








Cost—$38 356,459 66. 


We have examined all the Securities, including those listed above, held 
for account of the Canadian Pacific Railway Company, by the Treasurer, 
and have received certificates from the Custodians, for those deposited 
with the Banks and Trust Companies for safe custody, and having com- 
pared them with the records of the Company, find them correct and in order. 


PRICE, WATERHOUSE & Co., 
Chartered Accountants (England). 


Montreal, March 13th, 1922. 
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EXHIBIT “D’’—ASSETS IN LANDS AND PROPERTIES. 
COMPANY'S COLLIERIES in Alberta and _ British 


Columbia, and Company's interest in other producing 
coal mines 


_-"-———— er rr rr rr rrr er Kr rer rr rer er EF Fe ee 


SURPLUS LANDS AND BUILDINGS available for sale in 
the Provinces of New Brunswick, Quebec, Ontario, 
Manitoba, and British Columbia, representing mainly 
those purchased in excess of the requirements when securing 
right of way, station grounds and shop sites, as being more 
economical than a resort to condemnation proceedings - ._ 


Acres. 
MANITOBA: 
Agricultural lands 


$2,082,379 39 


2,629,681 80 


137,692 at $1000 1,376,920 00 


SASKATCHEWAN: 
Agricultural lands.......-<«<ce«--<- 1,214,587 at $13 00 15,789,631 00 
ALBERTA: 
MRTeCUIeG! TOMES... ccccccecccececes 2,094,137 at $13 00 27,223,781 00 
A. R. & I. (500,000 acre tract, under 


agreement with Government) _---- 17,896 at $5 00 89,480 00 
ALBERTA—Irrigated lands: 

Se ee nndbmmemae 49,208 at $30 00 1.476.240 00 

Eastern Section__.__....... -----_. 300,266 at $4000 12,010,640 00 


is es Ok Be EL. . cn euneneootncecee 

Land reserved in Irrigation Block for 
right of way and operating purposes 

DEMONSTRATION FARMS: 

Strathmore 

EE a ee a ee ae 

Farms at Veterans’ Colonies___.__.- 

TIMBER LANDS AND MILLS: 

Timber and Tie reserve in British 
ES eee ae en 

A. R. & I. Timber limit in Alberta _-_- 

Bull River Mill and improvements__- 

BRITISH COLUMBIA: 

Columbia & Kootenay Lands______- 

Unsold portion of Esquimalt & 
Nanaimo Land Grant._____.____- 1,042,147 at 

UNSOLD LANDS IN TOWNSITES: 

Subdivided sites in Manitoba, 
Saskatchewan and Alberta_____._- 

Unsubdivided land adjoining Town 
Plots in Manitoba, Saskatchewan 
RP 

Unsold lots in British Columbia, 
including Vancouver_._.._....--- 

Unsubdivided land adjoining Town- 
sites in British Columbia, including 
Di! . .cLiveebenekbabecam 

COAL LANDS: 

3,000,000 acres of coal right reserved 
under land sold and unsold in 
Alberta, to be developed on a 
I a i a a 

46,933 acres of coal land in British 
Columbia, Saskatchewan and 

Iron property in British Columbia_ -_- 

NATURAL GAS: 

Rights reserved in 100,000 acres of 
land sold and unsold in Alberta. 
(Revenue from area under lease to 
Dec. 3lst 1921, $254,524 49)__-- 

PETROLEUM RIGHTS: 

Rights reserved in 50,000 acres of 
land sold and unsold in Alberta, to 
be developed on a royalty basis_- 

IMPROVED FARMS: 

Buildings and improvements on im- 
proved (ready made) farms Sas- 
katchewan, Alberta, Manitoba and 
British Columbia; investment being 
repaid with land installments with 
interest at 6% 

LIVE STOCK: 

Live Stock (horses, cattle, sheep and 
swine) advanced to farmers having 
land contracts with Company, on 
security lien notes...........-.-.- 


Wine ccccsewsccnquesesoeees 5,606,351 


3,240 at $40 00 129 600 00 


57,358 at $13 00 745,654 00 


b Sw eccccnccenccccaccece 100,000 00 
25,000 00 
90,000 00 


546,100 at 
17,632 at 


$3 00 
$1 50 


1,638,300 00 
26,448 00 
150,000 00 


31,504 at $2 00 63,008 00 


$500 5,210,735 00 
6,500,000 00 


94,584 4,157,900 00 


4.500.000 00 


5,000,000 00 


1 00 


at 310 00 469.330 00 


25,000 00 


1 00 


100 


422,005 09 


30,893 87 
$91,962,630 15 














RECEIPTS AND EXPENDITURES YEAR ENDED DECEMBER 


31ST 1921. 
RECEIPTS: 
Cash in hand December 3lst 1920..-...........-.-.. 
Surplus Revenue as per statement_-_-__-_- $22,182,668 34 
Special Income as per statement.-....--- 10,987,199 12 


LAND DEPARTMENT: 
Lands and Townsites: 
Proceeds of Sales and Interest, 
citi mattis xen dean 4,408,877 37 
Deferred Payments on previous years’ sales 2,157,361 10 


$6 566.238 47 
Amount remaining in Deferred Payments ‘ 


$30,090,941 24 





33,169,867 46 








on the sales of the year........_--.--.- 485,336 46 
$6 .080.902 O1 
Less Sales Expenses and Irrigation. .--- 4,101,415 12 





1,979,486 89 
9,390,860 27 


Amount received from Sale of Government 
and other Securities................. 
Amount realized from Sale of Consolidated 
Debenture Stock in London, England 
(£4,504,428) and in New York ($25,000,- 
000). (Discount included in ‘‘Property 
Investment’ and ‘‘Ocean and Coastal 


Steamships’’) 32,217,726 75 


Amount applied in reduction of Cost of 
Mining and other Properties, Exhibit ‘‘D”’ 

Decrease in Working Assets and Advances 
to Controlled Properties and Insurance 


12,769 89 


10,687,472 80 
$117 .549.125 30 

















EXPENDITURES: 
Dividends on Preference Stock: 
2 per cent paid April Ist 1921______.__. $1,613,638 42 
2 per cent paid October Ist 1921______-- 1,613,638 42 
= $3,227,276 84 
Dividends on Ordinary Stock: 
2% per cent paid April Ist 1921_______- $6,500,000 00 
2% per cent paid June 30th 1921______- 6,500,000 00 
2% per cent paid October Ist 1921__._. 6,500,000 00 
2% per cent paid December 3lst 1921_. 6,500,000 00 
26,000,000 00 
Construction of Branch Lines, Exhibit‘'E’’..___________. 2,002,767 59 
Additions and Improvements, main line and branches, 
DEAT. éx@pinehenabedndenanestbacudenh bee hee 4,062,044 30 


panendinn on leased and neeeyenane lines, Exhibit ‘‘G’’__.- 
Rolling Stock Equipment 
Shops and Machinery 


1,913,110 09 
12,089,713 68 


Cee een ee nee SOsarnoadtenetnaon 213,804 76 
Ocean and Coastal Steamships: 
Payments on Steamships acquired and 
under construction_...._...._._____- $14,992,866 32 
Less amount paid from Steamship Replace- 
EG TREES EE IT ee Ns ee 6,492,906 22 
8,499,960 10 





Deposited with Trustee, 
Securities Acquired: 
Kettle Valley Ry. 


Special Investment Fund 4,356,486 43 


Ist Mortgage Bonds__.. $548,000 00 


Kettle Valley Ry. 2d Mortgage Bonds __-. 1,507,000 00 
Lake Erie & Northern Ry. Ist Mtge. Bonds 4,000 00 
Manitoba & North West Ry. Ist Mtge.Bonds 480,000 00 
Nakusp & Slocan Ry. and Kaslo “& Slocan 

Ry. Balance Ist Mortgage Bonds_____- 308,612 28 
Alberta Ry. & Irrigation Co. Stock_____- 5,300 00 
Dominion Express Co. Stock___._______. 3,000,000 00 
BUGROOS BOOT < cc ccccccocccacceccese 300,000 00 





6,152,912 28 
Payment of Equipment Obligations___.__.__._________- 1,940,000 00 
Decrease in Current Liabilities, Rentals of Leased Lines and 

Coupons on Mortgage Bonds, Equipment Obligations and 


Reserves and Appropriations 1,772,101 17 


$72,230,177 24 
45,318.948 06 


$117 ,549,125 30 





Cash in hand December 31st 1921 


--—-—-—S - — — — a ee oe 











EXHIBIT “E”—CONSTRUCTION—BRANCH LINES. 





Interprovincial & James Bay Ry... ___-_-___- $81,180 06 
Archive-Wymark Branch....-_....-._ 2 1,507 16 
Bassano East (Milden South West) Branch____ 85,683 43 
Langdon North (Acme-Drumheller) Branch... 832.967 79 
Lanigan North East Branch__.__..__________ 215,037 03 
Leader South East Branch.........__..____. 18,520 58 
Moose Jaw South West (Consul South East) 
RET RE SL a a a eee 199,899 30 
Rosetown South Bast.........._..____..-._-- 237 491 30 
Weyburn West (Altawan West) Branch______ 328.277 70 
gg EEE IS AEA Pa et eUEeae aRaRR ET hi 2,203 24 
$2,002,767 59 
EXHIBIT ‘“F’—DETAILS OF EXPENDITURE OM ADDITIONS 


AND IMPROVEMENTS FROM JAN. 
EASTERN LINES: 
Additional Sidings, Buildings, Stations and 


Ist TO DEC. 3list 1921. 


$342 442 16 


-—|— — me meme mee eee 


ards 
Permanent Bridges and Improvements of Line 





90,218 05 
$432,660 21 
I i a el 80,343 92 
Ce See penne... ccocesececoouscuceeeesece 12,175 19 


WESTERN LINES: 
Additional Sidings, Buildings, Stations and 


Yards $106,412 94 


Permanent Bridges and Improvements of Line 778,253 65 
Fort William Terminals, including Coaling 
ELE TG PO ALS = ee 224,083 45 
ERS SS 37,070 22 
Es 352,075 22 
Vancouver Terminals.................-.-. 96 O88 76 
ED ELLE EA TA AA 393 ,947 28 
ee ea ae ednina 63,789 6 


9 
$2,051,721 21 
1,220,150 05 
156,145 39 
108,848 33 


$4,062,044 30 





Additions to Office Buildings and Hotels 
i on i ee  essceueneueeueauece 
Telegraph Extensions and Additions__........-.-.---.-.-- 











EXHIBIT *G’—DETAILS OF EXPENDITURE ON LEASED AND 
ACQUIRED LINES FROM JAN. Ist TO DEC. 3lst 1921. 
NEW BRUNSWICK RAILWAY: 
Additional Sidings, Buildings, Stations and 


Yards $17,717 4 
Permanent Bridges and Improvements of Line 22,370 3 








C—O EE EEN ATE TR 3,232 33 
$43,320 44 
ATLANTIC & NORTH WEST RAILWAY: 
Aqeienal Sidings, Buildings, Stations and 
IPE 5 LITO INE lg MOP RE $35,388 82 
eat AES Bridges and Improvements of Line 40,187 18 72.076 00 
VJ 
ONTARIO & QUEBEC RAILWAY: 
Additional Sidings, Buildings, Stations and 
le I a 9 AED LGA ITP AEA $17,783 67 
Permanent Bridges and Improvements of Line 927,753 37 
Waesemse Terie. ...«cecacccccescccsececes 160,797 87 





1,106,334 91 
CAMPBELLFORD LAKE ONTARIO & WESTERN RY-.: 


Additional Sidings, Buildings, Stations and 

a a a a i $2,865 15 
Permanent Bridges and Improvements of Line 569,603 95 
Right of Way 4,241 39 











576,710 49 
MANITOBA SOUTH WESTERN COLONIZATION RY.: 
Additional Sidings, Buildings, Stations and 
Set ARE AS hs HORE PEA Ae $5,564 70 
Permanent Bridges and Improvements of Line 7,336 88 12.001 58 
CALGARY & EDMORTO® RAILWAY: 
de itiona idings, Buildings, Stations an 
Sumatateoaaeus “ee 
at ld Bridges and Improvements of Line AS 
ig “ 14,041 26 
MONTREAL & OTTAWA RAILWAY ...ccoccocccecoccsuc 3,055 96 
MONTREAL & WESTERN RAILWAY_-._.__.._------- 20.254 92 
OTTAWA NORTHERN & WA ha ad Fh 4 eee 50,153 85 
Sr. Pee CAE Pe DS co nsecacctesacduece 2,596 05 
GEORGIAN BAY & 4+ y RAILWAY ey Se ee ee 2,132 38 
GUELPH & GODERICH RAILWAY RP, Fa ey ae 6,453 05 
LINDSAY BOBCAYGEON & PONTYPOOL RAILWAY - 1,125 00 
SOUTH ONTARIO PACIF IC RR i 1,100 00 
WALKERTON & LUCKNOW RAILWAY.....-_--------- 7,782 53 
GREAT NORTH WEST CENTRAL RAILWAY-_-___----- 1,034 80 
MANITOBA & NORTH WESTERN RAILWAY_--_------ 20.198 29 
BE eee Cee eee, PRUE WE © coc bedeooococeocsoceeoes 944 za 
COLUMRIA & KOOTENAY RAILWAY...-_-.------------ 841 5 
COLUMBIA & WESTERN RAILWAY....-.-.--.--~--------- Cr.74,574 02 
ROOTEMAYT OBRNMTRMAL RAIL WATE coccccccuccccceceese 40.626 24 





$1.913.110 09 
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STATEMENT OF EARNINGS FOR THE YEAR ENDED DEC. 31 1921 


128,849,445 63 
2,939,258 56 
19,667,265 22 





$193 021,854 40 


STATEMENT OF EQUIPMENT AT 31ST DECEMBER, 1921. 
Locomotives 2,255 
—_— one mee nd class Passenger Cars, Baggage Cars and Colonist 

n ars 
Parl GC - Official and C 
arlor Cars, cial an aymasters’ Cars 
Freight and Cattle Cars (all kinds) 
Conductors’ Va 





STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED 
DEC, 31 1921. 


EE A $73,557,749 11 
Maintenance of Way and Structures 29.038 ,641 43 
36,746,816 45 
6,289,621 86 
2,271,391 04 
1,455,213 13 
9,460,681 07 


Parlor and Sleeping Car Expenses 
Expenses of Lake and River Steamers 
General Expenses (including all taxes) 





$158,820,114 09 





STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION 


DEPARTMENT TO DEC. 31 1921. 
Balance to Dec. 31 1920 
Amount contributed by Company 
Amount received as interest 


$1,460,414 26 
500,000 00 
54,625 76 





$2,015,040 02 


Payment of Pension Allowances for year 452,564 O1 





Balance in Cash and Investments__________-.-_- -..----- $1,562,476 Ol 


NUMBER ON PENSION ROLL AT DEC. 31 1921. 
ee oe re Or Ci. « sea retbdenndhboebonnaeeteadesoqueseotee 34 
Between 60 and 70 years of age___........-.--_------ + ee 462 
Over 70 years of age 


Total 


STATEMENT OF CANADIAN PACIFIC RAILWAY INSURANCE 
DEPARTMENT TO DEC. 31 1921. 
Balance Jan. 1 1921 
Contributions to Fund chargeable to Operating Expenses— 
I: i a i i a embaee eee ....- $858,468 77 
248,374 72 


$3,878 375 68 





$1,106,843 49 
201,565 40 





$5,186,584 57 
Disbursements: 
Losses adjusted— 
ee | $674,852 71 


149,917 49 
$824,770 20 





878,605 22 








$4,307,979 35 











* Includes Cars in Line Service as follows: 


ST. JOHN AND BOSTON LINE |MONTREAL AND BOSTON LINE 
2 First Class 
2 First Class 
& Smoking 
2 Dining and }68.33% owned by 
Smoking other lines. 
4 2nd Class 
4 Baggage & 
Express 


14 Cars 


TORONTO HAMILTON AND BUFFALO LINE. 
11 First Class 
4 Second Class 
4 Baggage and Express 


19 Cars 


4 First Class 
4 Second Class| 
4 Baggage } 


12 Cars 


80.04% owned by 
other lines. 


} 
i 63.96% owned by other lines. 


LAKE AND RIVER STEAMERS. 
UPPER LAKES. 
Assiniboia 


Keewatin 


Alberta 
Athabasca 
Manitoba 


BRITISH COLUMBIA LAKE AND RIVER 


Bonnington Hosmer Kuskanook Naramata 

Castlegar Kelowna Minto Okanagan 

Columbia Kokanee Movie Sandon 
Nasookin Sicamous 


FERRIES. 


Slocan 
Valhalla 
Ymir 


Michigan Ontario 
DESCRIPTION OF FREIGHT FORWARDED. 





| Years Ended December 31. 
1919. | 20. | 1921. 
2,787,020 | 








sarre!s | 
sushels | 
Head 
Feet 
Cords 
Tons 
Tons 


~l— 


to 
Oo = 
Qo 

~1> rie Ul 


OdsorerMun 


Live Stock. ___ 
Lumber______- 
Firewood ___- 
Mfd. articles_- 
All oth. articles 





OO 1 Oe 
OO WH © NO .G0 
Wd oOe Cr 
“LOT © a et 
MmIMWOOO 








FREIGHT TRAFFIC. 








Years Ended December 31. 
1919. | 1920. | 
25,102.821 |  30.160,134 


No. of tons carried 1 mile 11,121,322,012 |13,994,508,975 
Earnings per ton per mile) 1.00 cents | 1.04 cents 





1921. 


23,710,606 
10,811,087,106 
1.19 cents 





¥ . | 
Number of tons carried __' 





PASSENGER TRAFFIC. 





| Years Ended December 31. 
| 1920. 
Number of passengers carried___..... --- 16,925,049 


Number of passengers carried one mile__-| 1,732,050,259 
Earnings per passenger per mile | 2.84 cents 

















TRAIN TRAFFIC STATISTICS—FOR TWELVE MONTHS ENDED DECEMBER 3lst 1921 AND 1920. 
Earnings of Lake and River Steamers and of Kettle Valley Railway not Included in this Statement. 











TRAIN MILEAGE— 
Passenger trains 
Freight ” 
Mixed . 





Inc. (+) or Dec. 





Year Ended 
Dec. 31st 1921. 


Year Ended 
Dec. 31st 1920. 


Amount or 
Number. 








18,931,622 
18,828,421 
1 647,291 


39,407 ,334 


—1,606,416 
—5,507,160 
J 


—198,75 





—7,312,331 

















CAR MILEAGE— 
Passenger: Coaches and P. D. and S. Cars 
Combination cars 


Total Freight cars____.______________._ et Le 





105,591 ,004 
2,416,844 
48 243,553 


156,251,401 


—10,787,794 
+ 134,595 
— 3,207 ,893 


—13,861 ,092 

















591,151,172 
209 ,037 ,450 
27,945,171 


—151,872,256 
—10,665 872 


—169,503,444 





658 630,349 





828,133,793 | 





Passenger cars per Traffic Train Mile 
Freight ee e¢ ¢ 7) ee 





92 6.98 


6. — .06 
32.17 31.63 


+ .54 








PASSENGER TRAFFIC: 
Passengers carried (earning revenue) 


Passengers carried (earning revenue) one mile per mile of road 
Average journey per passenger 
Average amount received per passenger 
= - “ per passenger mile 
Average number of passengers per train mile 
ee car ees 
Revenue from passengers per passenger car mile 
Total passenger train earnings per train mile 
” * - “ ‘** mile of road 


15,186,081 


1,361 .767 ,543 
104,817 


— 356,317 ,066 
— 27,406 
2.59 
2.89 
66.17 
13.99 
40.46 , 
2.69 : —.12 
4,265.71 . —579.07 








FREIGHT TRAFFIC— 
Tons of revenue freight carried one mile 
ce non-rev. eft ee ee 
Total tons (all classes) freight carried one mile 
Tons of revenue freight carried one mile per mile of road 
Tons of non-rev. freight carried one mile per mile of road 
Total tons (all classes) freight carried one mile per mile of road 
Average amount received per ton pe mile of revenue freight 
Average No. of tons of revenue fre ght per train mile 
es “ " non-rev. , se ” 
(all classes) ‘*‘ “ “ 
revenue freight per loaded car mile 
Average no. “ any t ae. Sy oot per meee car mile 
Average no. 0 ns of (all classes) freight per loaded car mile 
Freight train earnings per loaded car mile 


ee ee eé 


é sé sé 





10,636,951,521 [13,856,607 ,551 | —3,219,656,030 
1,487 ,724,058 | 1,830,407 ,2 — ; 


830 ,407 ,240 342 683,182 
12,124,675,579 |15,687,014,791 
818,743 1 401 


ES Ee eres pele) 


co tomo 
Grew Ore aon womtomie 














to 
= R.G0G9O Gor GOA ONN OGIO 


peed freed pee 


5.50 
11,072.83 
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AMERICAN SMELTING AND REFINING COMPANY 
AND AMERICAN SMELTERS SECURITIES COMPANY 


a 





TWENTY-THIRD ANNUAL REPORT FOR THE CALENDAR YEAR ENDED DECEMBER 81, 1921. 








To the Stockholders: 

Whatever else may be said of the year 1921, it at least 
seems to have marked the turning point toward recovery 
from the extreme depression in the non-ferrous metal in- 
dustry which followed the war. ‘The first part of the year 
(as indicated in the Company’s semi-annual report) was 
especially unprofitable, but every quarter showed improve- 
ment over the preceding. This was especially true of each 
of the last two quarters, after deducting bond interest and 
customary ore depletion and depreciation. 

How seriously the war re-adjustment affected your Com- 
pany is best illustrated by the statement that, owing to the 
tie-up of copper prior to the termination of the Sales Agen- 
cy, this Company owed to the banks in the early part of 
1921 the large sum of $12,000,000, which was entirely repaid 
without increasing its funded debt or issuing notes or new 
capital stock for that purpose, and the Company closed the 
year free of debt, except, of course, its bonds and usual cur- 
rent bills.* This would not have been posible (in fact, bor- 
rowings would have been largely increased) had the old 
Copper Sales Agency and its hampering restrictions re- 
mained in effect during the year. 

With the termination of the Copper Sales Agency, the 
Company was able to, and did, adopt in copper sales (as in 
sales of all its other metals), the policy of selling each month 
the intake of that month. The year 1921 demonstrated the 
wisdom of that policy. The Company was enabled to sell 
the entire amount of copper bought by it during that year, 
witout a quotational loss. This policy frees the Company’s 
business from the element of speculation in the rise and fall 
of copper and places it more nearly upon the stable, endur- 
ing foundation of a manufacturing business. Our copper is 
now on the same basis that our silver, lead, zinc and tin 
have always been. The Smelting Company continues to sell 
(as it always has) all the copper produced from its own 
mines and all copper purchased by it in ores or any other 
material. 

The Company has for a great many years carried its so- 
called “normal stock” of metals (which is the amount of sil- 
ver, copper and lead the Company estimates to be neces- 
sarily tied up in the process of smelting and refining in its 
ordinary operations) at valuations representing the extreme 
lows of those metals. It has been assumed that the stock 
of metals in excess of the “normal stock” consists of metals 
purchased in the months when the intake exceeded sales. 
The average cost of the metals during such months is taken 
as the inventory value of such excess stocks, and the aver- 
age of the two stocks—‘“normal”’ and “excess’’— is the in- 
ventory valuation. | 

The Company has adhered to this method of inventory- 
ing pending final settlement with the U. 8S. Treasury De- 
partment upon this subject, but the Company has this year 
set up a Metal Reserve Account, at the expense of its Profit 
and Loss surplus, of $5,000,000. This reserve is sufficient 
to take care of a valuation of the present stock of metals 
at “cost or market, whichever is lower’ as of December 31, 
1921. Had we inventoried our metal stocks at their actual 
market price as of December 31, 1920, the market value 
would have been approximately $7,000,000 less than the in- 
ventory value. During the year 1921, through enhancement 
in market price of metals on hand at the end of 1921, as 
compared with the market price at the end of 1920, the 
Company recovered approximately $2,000,000. The Com- 
pany has still on hand, at the close of the year, an excess 
stock of copper, tin and zinc, and all of these metals are 
still selling at less than the pre-war average price. Hence, if, 
as seems imminent, the year 1922 sees a further return to- 
ward pre-war prices of these metals, the Metal Reserve Ac- 
count, above described, will be correspondingly not used. 





* The only changes in the stock and bond issues during the year were the 
normal sinking fund transactions and the exchange of 20,182 shares of 
‘*A’’ stock and 14,139 shares of ‘‘B’’ stock of American Smelters Securities 
Company for an equal amount of bonds of the American Smelting and 
Refining Company at par for par. 





The inventory value used on this year’s statement is the 
inventory value taken in accordance with our former 
method, after deducting, however, the net “Metal Reserve,” 
so that “Metal Stocks, $42,414,643.79” in Current Assets of 
the Balance Sheet represents the actual market value as of 
December 31 1921, or the cost, whichever is lower. 

The main factor in the year’s poor showing was the ex- 
tremely small mine production of copper, zinc and tin. 
Hence, the smelting and refining of these metals have 
never reached so depressed a stage, and in so saying I refer 
to the industry as a whole, and not to the business of your 
Company alone. As the smelting and refining of copper is 
one of the most important branches of your Company’s busi- 
ness, it especially felt the drastic curtailment, and in im- 
portant cases the complete shutting down, of those copper 
mines with which it has contracts. 

The year saw partial reductions in the cost of supplies and 
in the cost of labor and a marked improvement in the effi- 
ciency of labor, but the important items of coal and coke 
showed a relatively small reduction. 

The great increase in the cost of freight during and fol- 
lowing the war especially affected the mining industry. It 
is only fair to say that the railroads themeslves have real- 
ized the great injustice done in many cases and have mani- 
fested a spirit of co-operation in making proper corrections. 
Much yet remains to be done, however, and until the process 
is completed, the production of ores will be seriously les- 
sened. 

{In short, while substantial progress has been made in the 
readjustment of costs, no single item of importance, includ- 
ing labor, has as yet been restored to a pre-war basis. 

With the marked loss of business in the first half of the 
vear, the Company again made every efort to effect any pos- 
sible economy. Most loyal support and co-operation were 
viven by the entire salaried staff of your Company’s em- 
ployees. ‘The Company is, indeed, to be congratulated on 
the personnel of its organization and its manifest devotion 
to the interest and welfare of the Company. The wage em- 
ployees of the Company also have manifested during the 
year a high sense of loyalty and devotion and there has been 
a reciprocal desire on their part and on the part of the 
Company to consider the best interests and welfare each of 
the other. 

There are many signs of encouragement for the current 
year’s business. ‘The worst of the period of readjustment is 
now behind us; the larger copper mines will probably start 
in operation at no very distant date, which will give tonnage 
for our copper smelters and refineries; already one of our 
zinc smelters has resumed operations; political conditions 
in Mexico are better than they have been at any time since 
1913, and, aS a consequence, the earnings of our Mexican 
mines and plants are becoming more stable and profits from 
Mexican operations are correspondingly improving; the 
properties of your Company and personal organization con- 
tinue in excellent condition; earnings have improved and 
there is good reason to believe that a condition of progress 
toward normal will continue until the full pre-war earnings 
are again made. 

I append a statement of the Company with reference to 
the next annual meeting and a statement of the Stock- 
holders’ Investigating Committee. 

The annual meeting of the American Smelters Securities 
Company has likewise been postponed to the same date. 

The usual statement of combined Income Account of the 
American Smelting and Refining Company and of the 
American Smelters Securities Company, and of all subsidi- 
ary companies, for the year ended December 31 1921, to- 
gether with the Consolidated Balance Sheet as of December 
31 1921, are submitted herewith. There is also submitted 
the Income Account of the American Smelters Securities 
Company, for the year ended December 31 1921, together 
with the Balance Sheet of that Company as of December 31 
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There is also submitted the usual statistical statement 
showing volume of business. 
Respectfully, 
GUGGENHEIM, 
President. 


SIMON 





STATEMENT OF 
AMERICAN SMELTING AND REFINING COMPANY 
IN REGARD TO THE ANNUAL MEETING. 

The Board of Directors of American Smelting and Re- 
fining Company has, by amendment of the By-laws, post- 
poned the date for the holding of the annual election of 
Directors from the first Tuesday in April to the last Tues- 
day in June. This action has been taken with the assent of 
the Stockholders’ Committee. 





STATEMENT OF 
THE STOCKHOLDERS’ COMMITTEE OF INVESTIGA- 
TION OF AMERICAN SMELTING AND REFINING 
COMPANY. 

The Stockholders’ Committee of. Investigation of the 
American Smelting and Refining Company has been advised 
that the Board of Directors of the American Smelting and 
Refining Company has, by amendment of the By-laws, 
changed the date of the stockholders’ meeting. 

The Committee has to advise stockholders that its work 
of investigation has practically been completed. 

The Committee is under obligati n to submit its findings 
to, and desires to secure the criticism and suggestion of. 
Senator Root, and as the Senator, because of duties in 
Washington, has been unable at this time to give the matter 
consideration, the Commitee will be unable to make its re- 
port to stockholders until later; but expects to have its re- 
port sent to stockholders so that they may have the benefit 
of a statement of facts founded upon the work of investiga- 
tion in ample time for their consideration befort the annual 
meeting. 

VOLUME OF BUSINESS. 
STATEMENT OF CASH RECEIPTS AND PAYMENTS. 
Year 1921. Year 1920. 
$4,157,749 84 $4,573,236 28 
3,282,450 00 6.193.100 00 
$7,440,199 84 $10,766,336 28 


Balance, Beginning of Year: 
Cash on Hand and in Bank 
BE His 4 cnddbcacnsccaccencsces 





Receipts: 
From Sales of Metals: 
$36 742.159 42 
55,939,442 04 
19,200,952 29 


$37 673,286 25 
55,933 349 76 
34,595,956 63 


13,691,894 14 
676,276 78 
3,817.700 25 
742,167 48 


$130,810,592 40 
6,803,487 12 
4,736,944 84 


24,906,920 57 
2,826,055 50 
8,648 .398 39 
2,344,514 91 


$166,928,.481 92 
11,737,191 64 
12,519,497 17 





From Mining Properties 

From Manufactured Products 

From Miscellaneous Income, Rents, 
terest, Commissions, &c 


Total from Sales and Miscellaneous 
$142,754,109 12 
$20,672 69 
223,998 39 
1,489 00 


403,084 76 1,572,021 83 





$192,757 ,192 56 
$135,400 00 
135,606 75 
1,408 45 
5,317,865 09 


$198,347 ,472 85 
$209,113,809 13 


From Investments Sold. ~........-._.-- 
From Bankers’ and Trade Acceptances. _. 
From Special Funds 

From Increase of Net Accounts Payable_- 


Total Cash Receipts 


Total Cash to be Accounted for 
Payments: 

For Ore and Bullion Purchased, Ex- 
penses and Taxes (excluding Value of 
Toll Copper) $127,174,582 76 

For Expenditures on Property less Pro- 
ceeds Property Sold 

For Investments Acquired 

For American Smelters Securities Com- 
pany Preferred Stock Purchased, less 
American Smelting & Refining Co. Ist 
Mortgage Bonds issued 

For American Smelting & RKefining 
Company list Mortgage Bonds Pur- 
chased, par value 

For Rosita Coal & Coke Co. 6% Gold 
Bonds Purchased, par value________ 

For Interest on Bonds 

For Dividends to Stockholders___.._ _- 

For Decrease of Net Accounts Payable- 

For Advances to Affiliated Companies_ 





$143 ,000,269 20 
$150,440,469 04 





$186,880 ,049 52 


1,380,136 30 
9,051 79 


3,850,064 43 
272,041 48 


154,100 00 147 ,900 00 


802,100 00 503,500 00 
274,200 00 
1,672,432 42 
4,168,043 75 
10,667,977 96 
374,066 91 


$146,676,691 89 


268,500 00 

1 663 ,969 94 
6,662,057 25 

1 425,526 67 
$201 ,673,609 29 














Total Cash Payments 
Balance End of Year: 

Cash on Hand and in Bank $2,274,427 15 

Liberty Bonds 1,489,350 00 3,282,450 00 


$3,763,777 15 $7,440,199 84 
$150,440 ,469 04 $209,113,809 13 


4,157,749 84 











METAL PRODUCTS. 
1921. 
1.780.205 
75,354,443 


1920. 
1,849,048 
77,732,911 


936 
.249 


Ounces Gold Produced 
Ounces Silver Produced 
Ounces Platinum and Palladium Pro- 
duc : 
207 615 
Pounds Copper Produced________-_- 348 888 ,.000 
Pounds Spelter Produced 14,628,614 
Pounds Nickel Produced 120,080 
Pounds Tin Produced 11,.915.954 
Pounds Sulphuric Acid Produced__.. 9,952.00 
Pounds Arsenic Produced 155,52 
Pounds Copper Sulphate Produced - - 234.47 
Pounds By-Produce Metals Produced 32,488 
Pounds Sulphur Dioxide Produced_-_- 54,794 , 
OPERATING STATICTICS. 
Number of men employed, excluding 
Mexico and South America 7,605 
Total Wages and Salaries, excuding 
Mexico and South America______- $11,440 .480 
Average Wage per eight-hour day___-_ $417 
Tons Charge Smelted 
Tons Bullion Refined 
Tons Coal Used 
Tons Coke Used 
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$10,212,591 
$2 33 
4,171,258 
588.718 
544,619 
447,761 


* For purpose of comparison of operations for 1921 with a pre-war year, 


the statistics of 1914 are given. 


AMERICAN SMELTING & REFINING COMPANY 


AND 


AMERICAN SMELTERS SECURITIES COMPANY. 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1921. 


‘ ASSETS. 


Property Account: 

Cost of Plants, Properties of Subsidiary Companies and 
Additions and Improvements, Less Depreciation, Ore 
Depletion and Additions and Improvements Written 
Off to Profit and Loss 

Investments: 

Securities of and Advances to Affiliated 
Companies $2 

a i 


Total Investments 
Miscellaneous Assets: 
Prepaid Taxes and Insurance and Sus- 
pended Debtor Accounts._._._._____- 
Deferred Accounts and Notes Receivable. 
Inter-plant Accounts in Transit 


Tota] Miscellaneous Assets 
Current Assets: 

Cash on Hand and in Transit 
Liberty Bonds 
Bankers’ and Trade Acceptances 
Loans Secured by Metals on Hand 
Accounts and Notes Receivable 
Materials and Supplies 
Metal Stocks 


Total Current Assets 
Cash and Securities in Funds: 
Cash with Trustees of Sinking Funds: 
American Smelters Securities Company 
6% 15-Year Debenture Bonds_____- 
Rosita Coal & Coke Company 6% Col- 
EG EE TEE 
Employees’ Pension Fund 
Employees’ Death Benefit Fund 


Total in Funds 





$629,981 02 
268.426 88 
55,101 O9 





934,439 86 
6.112,510 35 
42.414 643 79 





$950 00 


62 55 
884.679 20 
478,923 56 





Amount. 


$128,042,207 20 


$2,710,698 15 


1,364,615 31 





Grand Total 


$190.609,912 72 





LIABILITIES. 
Preferred Capital Stock Outstanding: 
merican Smelting & Refining Company 
American Smelters Securities Company: 
Series 
Less: 
Held by Trustees as Collateral for 
First Mortgage Bonds 
Redeemed under Stock Retirement 
Agreement 





8,038,000 00 








Series “—_* 


s: 
Held by Trustees as Collateral] for 


First Mortgage Bonds 28.565.700 00 





1,434,300 00 





Total Preferred Capital Stock Outstanding 
Common Capital Stock Outstanding: 
American Smelting & Refining Company 
Bonds Outstanding: j 
American Smelting & Refinin 
Series ‘‘A’’ First Mortgage 


Company 
onds 





SS: 

Retired Through Operation of Sink- 
ing Fund 

Held in Treasury 


1,987 .500 00 
802,100 00 


$2.789.600 00 








Rosita Coal & eee Company 6% Col- 


lateral Trust Bon 1,301,000 00 


553,700 00 





Current Liabilities: 

Acqommte, Notes, Drafts and Wages Pay- 
able 

Interest on Bonds: 
Unclaimed 
Accrued, Not Due 

Dividends: 
Unclaimed 
Payable After Close of Period 

Accrued Taxes Not Due (Federal Taxes 
Estimated 


Total Current Liabilities 
Reserve and Suspended Creditor Accounts: 
Employees’ Pension Reserve 
Employees’ Death Benefit Reserve 
Fire Insurance Reserve 
Safety and Welfare Reserve ‘ 
Miscellaneous é 


Total Reserve and Suspended Creditor Accounts 
Profit and Loss Surplus 


$10,482,736 25 


42.839 78 
434,763 00 


84,010 84 
1,024,154 50 


817,732 02 








$58,713,800 00 
60,998,000 00 


34,183,200 00 


747,300 00 


2,759,299 09 
20,322,077 24 





Grand Total 


$190.609,912 72 
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AMERICAN SMELTING & REFINING COMPANY 
AND 
AMERICAN SMELTERS CECURITIES COMPANY. 
SUMMARY OF CONSOLIDATED INCOME ACCOUNT. 


























Comparison. 
Year Ended Year Ended + Increase. 
Dec. 31 1921. Dec. 31 1920. -— Decrease. 
$ $ $ 
Net Earnings of Smelting and 

Refining Plants and Indus- 

tries Immediately Dependent 

ae en 8 652.332 72 11,933,493 96 —3.281,161 24 
Net Earnings from Mining Prop- 

FRE SE eye ee 426,054 15 2.242,199 48 —1,816,145 33 

Total Net Earnings of Oper- 

ating Properties_....... _- 9,078,386 87 14,175,693 44 —5,097,306 57 

Other Income—WNet: 

Interest, Rents, Dividends Re- 
ceived, Commissions, &c__._. 403,084 76 1,572,021 83 —1,168,937 03 
Net Earnings, before deduct- 
ing General and Adminis- 
trative Expenses and Cor- 
merase TOGGS...o.ccccocs 9.481.471 63 15,747,715 27 —6,266,243 64 
Deduct— 
General and Administrative Ex- 

SS eee 962,094 84 1,166,340 87 —204,246 03 
Research and ausmhnaaion Ex- 

a i cs ao deed he 94,437 42 312,295 87 —217,858 45 
Corporate Taxes...-.......<<« 243,969 24 979,458 96 —735,489 72 

Total to Deduct__...._-_._- 1,300,501 50 2,458,095 70 —1,157,594 20 
Net Income from Current Oper- 

ations Before Providing for 

Bond Interest, Depreciation, 

Obsolescence and Depletion 

and After Providing for all 

, RE re eee 8,180,970 13 13,289,619 57 —5,108,649 44 

Less: 

Interest on American Smelting & 

Refining Company 5% First 

Mortgage Bonds Outstanding 

ee i tea diecssscenintamen 1,618,029 64 1,592,834 94 +25,194 70 
Interest on Rosita Coal & Coke 

Company 6% Collateral Trust 

Bonds Outstanding with Pub- 

Ee ee a 54,402 78 71,135 00 —16,732 22 
Miscellaneous Adjustments__._. 119,032 19 485,642 60 —366,610 41 
Depreciation and Obsolescence_3,713.836 37 3,500,244 69 +213,591 68 
Se Bc ck dtmmwnaods 1,083 ,760 23 964,983 64 +118,776 59 

ee a ae 6,589,061 21 6,614,840 87 —25,779 66 





Balance of Income for Year--_-_-1,591,908 92 6,674,778 70 —5,082,869 78 








SUMMARY OF CONSOLIDATED PROFIT AND LOSS 
SURPLUS ACCOUNT YEAR 1921. 


Balance at Beginning of Year___.__..__._._.-___-_-_____. $25,987,292 65 

















I i 1,591,908 92 
Transferred from Enlargement and Extension Reserve__-_-_-_- 3,000,000 00 
Appreciated Value of Mining Properties (See Contra) _.__-__- 577,020 85 
$31,156,222 42 

Deduct— 
Dividends on: 

American Smelting & Refining Co. Preferred Stock. __.-- $3,500,000 00 

American Smelters Securities Co. Preferred ‘‘A’’ Stock. _-. 540,600 00 

American Smelters Securities Co. Preferred ‘‘B’’ Stock. _- 127 443 75 
Ore Depletion on Appreciated Value on Mining Properties_- 577,020 85 
Appropriation for Metal Reserve Account to provide for 

realized or contingent losses on surplus metal stocks ac- 

cumulated in prior years, based on Dec. 31 1921 inventory 

at cost or market, whichever lower..........-...._____. 5,000,000 00 
Amortization of War Facilities, 1918_.....-....--..____-_- 1,089,080 58 

$10,834,145 18 

es Oe eee Or Ee... . casdadtébdetasiesrbanonaendil $20,322,077 24 
New York Chicago Philadelphia Detroit Cleveland 
Saint Louis Boston Baltimore Pittsburgh San Francisco 
Los Angeles Buffalo Cincinnati New Orleans Kansas City 
Seattle Portland Denver Atlanta Dallas 
Salt Lake City Tuisa Watertown London Paris 

Havana Shanghai 


HASKINS & SELLS 


Certified Public Accountants 
Cable Address ‘‘Haskells’’ 
30 Broad Street 
New York 


CERTIFICATE. 


We have audited the general books and accounts of the 
American Smelting & Refining Company and the American 
Smelters Securities Company for the year ended December 
31 1921, have examined the related records of original entry 
and supporting documents, including monthly reports re- 
ceived from their various plants and mines, and 

We hereby certify that, in our opinion, the accompanying 
General Balance Sheet and Summary of Income and Profit 
and Loss correctly exhibit the consolidated financial con- 
dition of the companies and their consolidated income re- 
sults for the year. 

HASKINS & SELLS. 

New York, March 11 1922. 





AMERICAN SMELTERS SECURITIES COMPANY. 


CONSOLIDATED BALANCE SHEET DEC. 31 1921. 
ASSETS. 
Amount, 
Property Account: 

Cost of Plants, Properties of Subsidiary Companies and 
Additions and Improvements Less Depreciation, Ore 
Depletion and Additions and Improvements Written 
ee A ete a ea hedeweoees 

*Securities of and Advances to Affiliated Companies palekwe 

Miscellaneous Assets: 
Prepaid Taxes and Insurance and strane 


$54,068,287 35 
15,424,945 92 





Debtor Accounts... .....-- in aah wetbaenl $27 ,.942 65 
Deferred Accounts Receivable__.........-.. 125,000 00 
Inter-Plant Accounts in Transit__.____--_-- 57.332 25 
BOGE BERCEAROGRS ARIUS. ... 2. nccccscccscsccasacece 210,274 90 
Current Assets: 
Cash on Hand and in Transit____...__.-.-. $212,531 44 
0 a ee 1,283,000 00 
Accounts and Notes Receivable_______----1,351,579 67 
Material and Supplies_-_....---- sen ateaaa 2,272,218 05 
Metal Stocks ___-_- Seal a in adda 743 46 46 





_ _ Total Current Assets. -.......--- in cenbhnecane = at a 
Sinking Fund American Smelters Securities Company 6% 15- . 
Year Debenture Bonds, Cash with Trustee_............-.- 950 00 
I te i ealsiebes een eaewe $77,177,530 79 
* Includes value of Metal Stocks on Hand at Plants of Amercian Smelters 
Securities Company which is carried as an Asset of the American Smelting 
& Refining Company, payment for which is not due to American Smleters 
Securities Company. 


7 AT3 072 62 











LIABILITIES. 
Amount. 
Preferred Capital Stock Oulstanding: 
pee gy ROS Saleh een $17,000,000 00 
$s: 
Amount Deposited with Trustee for Re- 
demption under Stock Retirement 
DN iacchiséseskawcunshetebees 1,682,500 00 
ne a. adden daudbtiseenadaanaeee $15,317,500 00 
UE i  nneehe ee endastalbeeuadonsbeanneee 30,000,000 00 
Total Preferred Capital Stock Outstanding ---.-...----- $45,317,500 00 
Common Capital Stock Outstanding_............-.-------- 18,000,000 00 


Current Liabilities: 
Accounts, Drafts and Wages Payable--_-- 
Unclaimed Interest on Bonds. ___.___.--- 
Dividends: 





0 12,189 58 
Payable after Close of Period -__-------- 619,017 75 
Accrued Taxes Not Due (Federal Taxes 
canal ias ee al os ernie 506,394 44 
TERE CUEING TIEIE. « 6 w cee ec cccecncwcecssocece 3,745,712 27 
Reserve and Suspended Creditor Accounts: 
Unearned Treatment Charges____..--.--- $2,682,824 ry 
2k emia baehoee 120,497 4 





Total Reserve and Suspended Creditor Accounts- ---.-- 2,803,322 09 
POSE GRE E08 SUPPER 2c ccccccnvesccccccseccesetepeseds 7,310,996 43 


SE So eas endeeneneeweedameneeneenkbees $77,177,530 79 
AMERICAN SMELTERS SECURITIES COMPANY. 


SUMMARY OF CONSOLIDATED INCOME ACCOUNT YEAR 
ENDED DECEMBER 31 1921. 











Amount. 
Net Earnings of Smelting and Refining Plants and Industries 
Immediately Dependent Thereon_-__.....-..---------- $5,230,214 O1 
Net Earnings from Mining Properties. -_.............-.-..-.- 710,802 04 





$5,941,016 05 
122,134 59 


$6,063,150 64 


Total Net Earnings of Operating Properties_.........--- 
Other Income—Net 
Interest, Rents, Dividends Received, Commissions, &c_-- 
Net Earnings before deducting General and Administra- 
tive Expenses and Oorporate Taxes.-..........-.----- 




















Deduct: 
General and Administrative Expense_-_._.......-.-.---- $491,632 19 
eo inn wnepabhhe aed on monnmpeenil 117,134 08 
BD EE icbdtindan coccawceceseetsecctsmionaen $608,766 27 
Net Income from Current Operations before Providing for 
Depreciation, Obsolescence and Depletion and after Pro- 
es 4 cn ddeadsotesd ws ceeesenendaes $5,454,384 37 
Less: 
Depreciation and Obsolescence----........------------ $1,435,625 09 
i Ss iit en cae nen oapaienenine 966,639 41 
Miscellaneous Adjustments... ................-...---- 432 
le an he as cole eleiemelibelll $2,456,288182 





$2,998,095 55 
SUMMARY OF CONSOLIDATED PROFIT AND LOSS SURPLUS 
ACCOUNT. 








IOI SE) SEE Se $4,282,858 39 
en il 2,998,095 55 
Transfer from Enlargement and Extension Reserve_..---.--- 3, , 00 
Appreciated Value of Mining Properties (See Contra) - -- _-- 577,020 85 





$10,857,974 79 























Deduct: 
Dividends: 
On Preferred Stocks: 
Se Re ae ce ee aaa $926,718 00 
eg PARRY ARI aaa ae a * 00 
Ore Depletion on Appreciated Value of Mining Properties 577,020 85 
Amortization of War Facilities, 1918_..__........------ 543,239 51 
$3,546,978 36 
I I $7,310,996 43 
New York HASKINS & SELLS Atlanta 
Chicago Certified Public Accountants Dallas 
Philadelphia Cab dress ‘‘Hasksells’’ Salt Lake City 
Detroit 30 Broad Street Tulsa 
Cleveland New York Watertown 
Saint Louis London 
Boston San Francisco Cincinnati Seattle Paris 
Baltimore Los Angeles New Orleans Portland Havana 
Pittsburgh Buffalo Kansas City Denver Shanghai 
CERTIFICATE. 


We have audited the general books and accounts of the 
American Smelters Securities Company for the year ended 
December 31 1921, have examined the related records of 
original entry and supporting documents, including monthly 
reports received from its various plants and mines, and 

We hereby certify that, in our opinion, the accompanying 
Consolidated General Balance Sheet and the accompanying 
and related Summary of Consolidated Income and Profit & 
Loss correctly exhibit the financial condition of the Com- 
pany at December 31 1921, and its income results for the 
year. 


HASKINS & SELLS. @ 


New York, March 11. 1922. 
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WEST PENN TRACTION & WATER POWER COMPANY 

WEST PENN RAILWAYS COMPANY 

AND 

WEST PENN POWER COMPANY 

ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1921. 
Pittsburgh, Pa., March 16, 1922. Year Ended Year Ended Increase or 


To the Stockholders: 


On behalf of the Board of Directors of West Penn Trac- 
tion & Water Power Company, West Penn Railways Com- 
pany and West Penn Power Company there is submitted 
herewith a summary report of the operations of each of the 
companies for the year ended December 31, 1921. 


WEST PENN TRACTION & WATER POWER COMPANY. 
CONSOLIDATED INCOME STATEMENT. 


Following is a consolidated statement, excluding inter- 
company items, showing the earnings and expenses of West 
Penn Traction & Water Power Company and subsidiaries 
for the year 1921. For purposes of comparison the results 
for the year 1920 also are shown. 





Year Ended Year Endcd Increase or 

Dec. 31 1921. Dec. 31 1920. *Decrease. 
Gross Earnings...........--- $14,189,776 77 $13,607,949 53 $581,827 24 
Operating Expenses and Taxes. 10,244,677 26 10,250,44197 *5,764 71 
Net Earnings.........-.--- $3,945,099 51 $3,357,507 56 $587,591 95 
Miscellaneous Income_-_._-_.-.-- 566,157 67 550,294 26 15,863 41 





$4,511,257 18 $3,907,801 82 $603,455 36 


Deductions: 
Interest and Amortization of 
ED he ee ees 
Dividends Accrued on Pre- 
ferred Stock of West Penn 
Railways Company and 
West Penn Power Company 


$2.438,561 35 $2,113,050 62 $325,510 73 





in Possession of Public. - - - 608,187 55 538,255 76 69,931 79 
Total Deductions_---_---- $3,046,748 90 $2,651,306 38 $395,442 52 
BD etetsecconoseececcee $1,464,508 28 $1,256,495 44 $208,012 84 


CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES. 


Consolidated statement of assets and liabilities as of De- 
cember 31, 1921, is set forth further below in this report. 


DIVIDENDS. 


Four regular quarterly dividends of 14% each upon 
the 6% cumulative preferred stock were paid during the 
year out of surplus and net profits. 

In addition, three dividends of 144% each were paid upon 
65,000 shares of the 6% cumulative preferred stock which 
was outstanding on March 16, 1914, on account of unpaid 
dividends accumulated upon said shares aggregating at the 
beginning of the year 1644%. 

During the year progress was made looking to the devel- 
opment of water power upon the Cheat River in West Vir- 
ginia, work upon which was discontinued in 1913. In this 
connection and in order to consolidate the entire ownership 
of this project in the West Penn companies, West Penn 
‘Traction & Water Power Company acquired, before the close 
of the year, the interest of American Water Works & Elec- 
tric Company, Inc., in this project, issuing to the latter com- 
pany for this purpose $445,300 in par value of the common 
stock of West Penn Traction & Water Power Company. 
This issue increases the outstanding common stock of the 
company to a total of $22,500,000. At the time this com- 
pany took over the interest of the American company in 
water power projects, it also paid the American company 
$23,052.70 to reimburse it for cash advances heretofore 
made on account of the project. 


WEST PENN RAILWAYS COMPANY. 


West Penn Railways Company owns all of the common 
capital stock of West Penn Power Company and owns di- 
rectly or indirectly all of the capital stock of all other elec- 
tric light and power companies and all railway companies 
constituting the West Penn System. 


CONSOLIDATED INCOME STATEMENT. 


Following is a consolidated statement, excluding inter- 
company items, showing the earnings and expenses of West 
Penn Railways Company and subsidiaries for the year 1921. 


For purposes of comparison the results for the year 1920 
also are shown. 








Year Enaed Year Ended Increase or 

Dec. 31 1921. Dec. 31 1920. *Decrease. 
Gross Fiarnings.............- $14,189,776 77 $13,607,949 53 $581,827 24 
Operating Expenses and Taxes. 10,227,549 52 10,239,604 58 *12,.055 06 
Net Earnings.............. $3,952,227 25 $3,368,344 95 $593,882 30 
Miscellaneous Income........ 564,030 93 549,594 73 14,436 20 
$4,526,258 18 $3,917,939 68 $608,318 50 





Dec. 311921. Dec. 311920. *Decrease. 
Deductions: 
Interest and Amortization of 
a ea alana eee $2,403,378 69 $2,016,310 50 $387,068 19 


Dividend Accrued on Pre- 
ferred Stock of West Penn 
Power Company in Pos- 
session of Public 203 253 26 


Total Deductions_______-~ $2 606,631 95 
$1,919,626 23 


196,472 11 6,781 15 
$2,212,782 61 $393, 849 3 34 


$1,705,157 07 $214, 469 1 16 
In addition to current expenditures for maintenance and 
repairs amounting to $2,031,375.20, there was set aside the 
sum of $1,250,000 for renewals and replacements. Of this 
latter amount $1,000,000 was charged to and included in 
operating expenses. 
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES. 


Consolidated statement of assets and liabilities as of De- 
cember 51, 1921, appears further on in this report. 
IMPROVEMENTS. 


The Company during 1921 has continued its policy of rais- 
ing the standard and safety of the service. Nine cars of 
commodious, centre entrance, double truck type (74 seating 
capacity) were added to the Coke Region Division rolling 
stock and ten cars of the double end, double truck type (48 
seating capacity) to the McKeesport Division. 

CAPITAL EXPENDITURES AND CHANGES IN PROPERTY AND 

PLANT ACCOUNT. 

The consolidated property and plant account of West 
Penn Railways Company and subsidiaries shows a net in- 
crease of $4,410,806.47 over the previous year. 

NEW FINANCING. 

On October 1, 1921, the Company funded a portion of the 
construction cost of 13 double truck, centre entrance, semi- 
steel cars and 10 double truck, end entrance, semi-steel cars 
by the issue and sale of $200,000 First Equipment Trust Cer- 
tificates of 1921. ‘These certificates are payable in twenty 


installments, semi-annually, of $10,000 each and bear in- 
terest at 8%. 


WEST PENN POWER COMPANY. 
CONSOLIDATED INCOME STATEMENT. 


Following is a comparative statement of the consolidated 
income account, excluding inter-company items, for years 
ended December 31, 1921 and 1920: 

Year cer: 

















Balance 


eee ee ee ee ee 


Pa eo 














Dec. 31 1921. 31 1920. Increase. 
Gross Earnings______________$8,928. B23 35 $7, $22. 300 86 $1,106,022 49 
Operating Expenses and Taxes. 6,276,979 74 6,018,289 85 258,689 89 
i $2,651,343 61 $1,804,011 01 $847,332 60 
Miscellaneous Income_______-_- 540,246 74 491,918 74 48,328 00 
$3,191,590 35 $2.295,92975 $895,6€0 60 
Deductions: 
Interest and Amortization of 
I i ae te $1,327,805 29 $869,723 53 $458,081 76 
Connellsville Power House 
Rental (paid to West Penn 
Railways Company)-_-_-__-_~- 180. re 00 180,000 00 
Other Rentals________.____ 008 80 6,008 80 
Total Deductions_______- $1,513,814 09 $1,055,732 33 $458,081 76 
a $1,677,776 26 $1,240,197 42 3437,578 84 
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES. 


Consolidated statement of assets and liabilities as of De- 

cember 31, 1921 is set forth further below in this report. 
EXTENSIONS. 

The Clarion Electric Company and Red Bank Elec- 
tric Company, both in Clarion County, have been operated 
by West Penn Power Company under an operating agree- 
ment since October 1, 1919. During the past year these 
companies were purchased by the West Penn Power Com- 
pany and consolidated by merger with it. 

Approximately 54 miles of high tension lines were added 
to the system in 1921. The Company also authorized the 
construction of an addition of 60,000 kilowatts in generating 
capacity at its Windsor Station located on the Ohio River 
at Beech Bottom, West Virginia. Active progress is being 
made in this construction and it is expected that this new 


capacity will be available for the needs of the Company 
early in 1925. 


SPRINGDALE MINE. 


At the close of the year, the Springdale mine, owned and 
operated through a subsidiary, Allegheny Pittsburgh Coal 
Company, was placed in operation. This is one of the most 
modern, electrically-equipped mines of the district and is 
laid out to provide for the ultimate requirements of the 
Springdale power plant. 
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NEW FINANCING. | WEST PENN TRACTION & WATER POWER CO. 
During the year the Company issued and sold $22,000 in AND SUBSIDIARIES. 
principal amount of its Series “C”, First Mortgage 6% Gold | CONSOLIDATED STATEMENT OF INCOME AND UNDIVIDED 
Bonds, due March 1, 1958; $3,000,000 in principal amount of ‘ . Lo phalad FOR YEAR ENDED DEO. 31 1921. ‘: 
its Series “D”, First Mortgage 7% Gold Bonds, due March | Gtorating Expenses (including $1,000,000 for -~777~7-777 Preys oe 
1, 1946; and $358,900 of its 7% Cumulative Preferred Stock, p depreciation) teteanitiiiaianatea ib eiinindeitinii radiata $9,571,541 63 
the proceeds of all of which was or will be used in payment | T° pieude mee 
for additions and extensions to the Company’s properties. —— 10,244,677 26 
On September 22, 1921, the Company funded its expendi- $3.945,099 51 
tures in part for mine development, mine village and other | Miscellaneous Income--.--_--_--_-.----.---------------- 566,157 67 
facilities on the properties of the Allegheny Pittsburgh Coal $4,511,257 18 
Company by the sale of $1,500,000 Guaranteed Mortgage Interest on Funded Debt. alana’ $2,418,980 31 
, ee ~ nterest on Floating Debt. ...-- 25, 
20-Year 8% Sinking Fund Gold Bonds of the Coal Company, Aenean et Gane." 21'724 04 
these bonds carrying the written guarantee of West Penn $2,665,712 10 
Power Company. Less on —— Ae sn 
CAPITAL EXPENDITURES AND CHANGES IN PROPERTY ey a ae 
AND PLANT ACCOUNT. OOH CF ORE. -2- =< on ccencons chal 2.438.561 35 
4 . Dividends Accrued on Preferred Stock of Sub- 
The property and plant account of West Penn Power Com- sidiary Companies in Possession of Public... 608,187 55 
pany shows a net increase during the year of $3,978,813.60. 3,046,748 90 
y Net Income Available for Dividends..................- $1,464,508 28 
GENERAL. Dividends Paid on Preferred Stock.....-................. 808,282 00 
rae tet eee ove neta ezamained Up iniiepeedng | _BalO@e © Patan neenanancnnnnnnnenernenecn $656.226 8 
‘ ri : . We bave examined the books and accounts of West Penn Traction & 
auditors, Messrs. Hurdman and Cranstoun, and their cer- Water Power Company and its subsidiaries and certify that, in our 0 inion, 
‘es . iv € above is a true .tatement of the earnings and expenses an € disposi- 
tificates are appended to the respective bal ance sheets and tion of income for the year ended December 31 1921 (accepting the provision 
income accounts which form a part of this report. for Federal income and profits taxes as made by the company). 
Respectfully submitted, (Signed) HURDMAN AND CRA STOUN, aia 
A. M. LYNN, President. March 11 1922. | 











WEST PENN TRACTION & WATER POWER COMPANY AND SUBSIDIARIES. 
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES DECEMBER 31 1921. 












































ASSETS. 
ee, PE Ss Pes 6 082s on 4s ees G26 E8S SESE SSSSSCESSCemeneecccseSawndseresedbarcrscecncoseesesoesneseHeonns .661 ,688 
Investment in Hydro-Electric Properties and Associated Companies__._.... 2 ee ee ee ee eee eee eee eee oe) 081 oe 70 
Temporary Investment (Cost) in Preferred Capital Stock of West Penn Railways Company______...-__.---_----- eee eee eee 553,962 54 
Cash Held by Trustees or Otherwise Set Apart for Purposes of Comstruction, &c__________________ eee eee 1,531,642 57 
So a ann a i MAE aaNet hebeld Oh nedbededaddbeeeedeebadeesdescansaooeunsetd $1,544,551 27 
Cash Deposited with Trustees to Pay Interest on Funded Debt........22 2-22 eee eee 256,667 00 
indienne MASSER SHERCREDSEOREORUSDEONSEO DSi ede eedeswsesebne $1,022,738 76 
ee Se oo nn Gielen eee etandededtbecdamndiedbieend 3,485 07 
‘ $1,026,223 8&3 
EE Ne ee a 118,082 15 
908,141 68 
Materials and Supplies-------------------------------------------------------------------------------------- went 4,938,117 65 
Due from Subscribers to Preferred Stock of West Penn Railways Company on Installment Payment Plan_______.___-__.----------__-- 412,110 07 
Due from Subscribers to Preferred Stock of West Penn Power Company on Installment Payment Plan_._..._._..-_--..---.---------- 138,866 24 
Deferred Charges: 
ns ee ee (it Ph t.. pSeise eee eb eebd ee enedowtiameenetesoced ssn nessdstindbiata dba $2,147,277 8e 
ny (i, «A Eh ae pbb eee eakee eons Neteneenheuewsendeddnneiindiiaaiidiidns ate 56,887 16 
lo: ith nedicnd amen eh} dt 660ESE REGS HRD RRS OOSSOOOERO eee on 16,306 52 
2,220,471 57 
Unclassified Charges: ; 
Te a a ee 101,198 50 
OE EET SIE SLATS AE SCR ee aa ee aN eee a) a Te ee 62,501 58 
163,700 08 
a ee a RT eT eee ET a ON $102 ,793,961 87 
LIABILITIES. 
Funded Debt: 
EE a Ce eR Le ee ee ee Te Cr ee ee $42 ,096,000 00 
Five-Year 6% Convertible Gold Debentures (1924)... ee ee ee eee wee eee ewe ec 2,498,000 00 
Contractual Obligation to U. 8. Government for Construction of Springdale Station (1923-1930)___.........------ , ’ 
I a ,000 00 
Rs A a 616,675 00 
I a ae 305.000 00 
— $47 019,175 00 
Other Notes Payable--_-- acre She PACKS HO eRAdR SHES se SOeEeESSESSEENADCSENeesebasddbecessoneessncesussens 604,055 41 
I a ae ae 1,033,511 36 
Matured Interest on Funded Debt------..------...---.---.------ LE ALRITE LILES IONS 98,237 00 
Dividend Declared but Unpaid on Preferred Stock of West Penn Power Co. in Possession of Public (Payable Feb. 1 1922) - - 55,928 25 
Accrued Liabilities: 
ae Fee ee $158,430 00 
I so les ca les icin enn ete nen ei enn ia 556,966 30 
RL TE IIE TIE IER PI, RD PURE aaa Ena mE A IRE TILES 39,455 70 
Taxes (Including Estimated Federal] Income and Profits Taxes) __._____________--_---.-.------- 902 ,044 54 
Dividends on Preferred Stock of West Penn Railways Company in Possession of Public____.______- 18,749 50 1.675.646 04 
,0490,0 
Dividend Declared but Unpaid on Preferred Capital Stock of West Penn Traction & Water Power Co. (Payable Feb. 15 1922) 202 ,070 50 3 680.448 56 
Deferred Liabilities: 
Deferred Liability on Purchase Contracts for Preferred Stock of West Penn Railways Company______......------ 627 ,792 00 
Deferred Liability on Purchase Contracts for Preferred Stock of West Penn Power Company---_-._-------------- 169,400 00 
Consumers’ Security and Line Construction Deposits________________________ eee eee 1,019,021 10 
Deferred Payments on Workmen's Compensation Awards.___.... ee ee ee eee ce ec ccc cwcee- 62,170 78 
Other Deferred Liabilities............----ec nec ccccce s andes aati wh es ems a> ms wettest Gre: crinkle a a, &, ele 30,787 39 
1,909,171 27 
SE re ee ee ae Reet: eee A ee TI GES BAIR EA LRSM A Eee Ee LO eS a ee $52 597,794 &3 
Deferred Credits___...--- haem died enasitadeeindiaetind wie pS SA A SOS ERE Ree NR Lees ani My teen POT POO A e  S 130,606 04 
Reserves: 
a ces a leer diane a Oe oa Oe be da on 6 nde wadbus dws Gabe bee ee ee $4,828 321 05 
i Bt. be oe walang sib 0 bditad beets Mies chstletees datchtbodowtekbwbedssedsiiecewdl den heen et 514,919 21 
I a a ee Lae 158,545 58 
es la da adloandbe babe e ede dhe & sek ats Ub Chsés doebnedewdsesen abbott dsce 51,457 87 
5,553,243 71 
Capital Stock in Hands of Public: 
West Penn Traction & Water Power Company—Preferred__________________._._._. a lt SE cl ea ls $8 .054,700 O00 
West Penn Traction & Water Power Compamy—Commor . oo oo oo on i i ok i ew we ew we ewe wee ewe eee 22 500,000 O00 
; $30 554,700 00 
ETAT LR NS NR Ge SQA Se: ae LOe a aN Le aL ee TO ee ee eee eee 10,695,700 00 
41,250,400 00 
Surplus 


oebaiinee (ebb eebbebntdendnesbedee Cdebseheeteeecsstenaweosndeeebhbuslseddwidhs cheap hebbhndeduketaakeaeeene ee 


$102,793,061 87 


Note.—There remained unpaid at Dec. 31 1921 accumulated dividends of 1234 % on $6,500,00C par value of Preferred stock outstanding, including 
1%% payable February 15 1922, already declared and included above. 


We have examined the books and accounts of West Penn Traction & Water Power Company and its subsidiaries. Accepting the book value of 
plant, property and investments, we certify that, in our opinion, the above statement sets forth the true financial condition of West Penn Traction 
& Water Power Company and its subsidiaries at December 31 1921. 


(Signed) HURDMAN AND CRANSTOUN, 
March 11 1922. Certified Public Accountants. 




















WEST PENN TRACTION & WATER POWER CO. AND SUBSIDIARIES. 
CONSOLIDATED STATEMENT OF SURPLUS DEC. 31 1921. 








onactidated Peete, 200. 3 SE .. .waccotasebadsuedbietee $3,251,614 50 1 Deduct: 
inne ot Mei Demet 0 $656,226 28 Special Appropriation for Depreciation.............---- $250,000 00 
Less Sundry Adjustments Applicable to 
Dt Ge, Gebbdotessecdedebucseose 396,823 49— 259,402 79 Balance Dec. 31 1921 per Statement of Assets and Lia- 
$3,511,017 29 i TE ES ABTA es Poe 2. | $3,261,017 29 
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WEST PENN RAILWAYS COMPANY AND SUBSIDIARIES. 
CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDED DECEMBER 31 1921. 























Pe ee diet eel minnie ee $14,189,776 77 | Less Interest Charged to Im- 
Operating Expenses (including $1,000,000 for Fs me 7 ema and to 297 150 75 
| RAE EN ERA SE RRR EE EE: $0.571.368 SO RR SS Me occ wcecocecoes a 2 403.378 69 
Taxes (including estimated Federal income and i ea Dividend Accrued on Preferred Stock of West _ 
profits taxes)--.-......------------------- 656,185 63 997 549 Penn Power Company in Possession of 
Boiowkeiert cm Ee | A Er: ST 
$3,962,227 25 2,606,631 95 
BMiscellancous Income. .... .....-2--ccccccescscece<s — 564,030 93 ii hein ema manicinnnn agen ilimamilliap amine $1,919,626 23 





"$4.526 258 18 We have examined the books and accounts of West Penn Railways 
$4 526,25 Company and its subsidiaries and certify that, in our opinion, the above 








Interest on Funded Debt... ...$2,385,811 69 is a true statement of the earnings and expenses for the year ended De- 
Interest on Floating Debt_-_-_--- 125.007 75 cember 31 1921 (accepting the provision for Federal income and profits 
Amortization of Discounts------ 119,710 00 taxes as made by the Company). 2 
—— (Signed) HURDMAN AND CRANSTOUN, 
$2,630,529 44 March 11 1922. Certified Public Accountants. 








WEST PENN RAILWAYS COMPANY AND SUBSIDIARIES. 
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES, DECEMBER 31 1921. 















































ASSETS. 
lant, Property_and Investments---------------- wo---- ------- ER A AGEL LEI LLCEET BLOT 5 BAIL IPA ALN LOOM 
maa Mada in ‘Hydro-Electric Properties and Associated Companies -----.---........----.-.------- mie pin) Sua eae penis 1,704,150 00 
Cash Held by Trustees or Otherwise Set Apart for Purposes of Construction, Etc.-_..._......--..-.---.-------------.----------- 1531 642 57 
Cash in Banks or with Agents. ..-.---.----------.- “------ CS PE EE LE ae en PS yo a ae Rae eer eed ee es $1,544,313 34 
Cash Deposited with Trustees to Pay Interest on Funded Debt-------------------- nin ereernaausinistes scl hs ie ie 256 667 00 
DERE TROUT OUED.. ..... .o0cccc 0000068088606 0eeseseee es eaSSOEsSSeseeeseesesaecsesesbesevassnencooné $1,021,928 76 
Notes Receivable. ...-------------- istbubbbbabbcd Hands cdde esse neddcannddnbtebbaehenbbodnna 3.485 07 
ectib $1,025 413 83 
Less Reserve for Uncollectible......------------------------- MRT LASERS RS Med CA DNS NS Nae EE 5 
2,228°757 70 
Re i EC. nnd eo nee SOSOeOoeene sce cnsets Suns dheshemanbascesctésthdabbohtboedesseeenssbasdsbéun 7 
: : 4,937 ,069 72 
Due from Subscribers to Preferred Stock of West Penn Railways Company on Installment Payment Plan___..-...-.....---_____--- 412110 07 
Due from Subscribers to Preferred Stock of West Penn Power Company on Installment Payment Plan___-._..------._..._-.-_---_- 138'866 24 
ee er ee 2 ee Pe Ce «cocectatesdsdvendebacededsndeheebthseeeonehesesccedowebbhenceamenncsie 246 122 97 
Deferred Charges: ; 
Discount on Bonds and Notes_-------- eee siwbaows ee Ge) ST ey NERY eS” Pye ear SRT eee ac OU ah $2,145,392 33 
Unexpired Insurance..--.------------------------ IE BF OTE OTE I, LE EN Te EG PITY 56 887 16 
OCG? . co co ee ee ee wee eee ee ce we cesoseeeccceeececocesececece 'eebeanboeoe a ee a ie oe ee eee 16,306 52 
2,218,586 01 
Unclassified Charges: 
Preliminary Survey and Investigation - - - - - er ee ee ae eee ET EER i eR ie $101,198 50 
GF 2222 n nnn cennnncneeneoesoccscns sietalaleieiaiaiateieiaiaiaieteieieieieieaieieeteaeetatebeietaate eenebehennerseneceeneawonwinn 62,501 58 
163,700 08 
Total Assets... - 2... - 2-2-2 oe nn nn ne ee nw ee cer cc emcee ecw w www wee concn nce c ewes wc wcece ce cecececececccccccecocece- $79,939,560 11 
LIABILITIES. 
Funded Debt: 
Outstanding Bonds- -- ----- neue ee ee RO LR a CES Se LO SOE ae LE RR ae Lh $42,096,000 00 
re ee Ce Cl Ps {Tl anon non seteen athe ranedhdeseeene tA BaseeSonennenesbonnneozese 2498000 00 
Contractual Obligation to U. 8. Government for Construction of Springdale Station (1923-1930).........----------- 1.204500 00 
BS TL LT LI Ie RIE PTY SEU aE i AMEN MO Tena ae LCM ere 616.675 00 
Car Trust Notes-- --- EDEL OE LE IE EE LN ICE MAE A IE 305000 00 
$46,720,175 00 
Other Notes Payable_.-_.-.---------- sii iin aso rset a ibe cline ial aad ecei di iditias itachi $587.455 41 
i ee PO T., . .csatsdbeedsedeede set eatdbnedbebeutbesbdbasetionnrbousaceeneasesdudin 1.033463 16 
FE 98 ,237 00 
Accrued Liabilities: 
ee ee ee - Te. . ccsesdadenmikbebbbwedhsadeediebeedsenendaeda $158,430 00 
i a sas al eh ide eagles i mamma Aelia pinnae ie ee 555.977 99 
Interest on Floating PD 6 sameposgosg cocnencongaccug EP LA ED AT ea ae 39 455 70 
Taxes (Including Estimated Federal Income and Profits Taxes)_._........-.__.------------------ 904'055 28 eainiiais 
Dividends Declared but_Unpaid: 
rr rr i... sc ewdadebebedeebdeebdoseeeneesnentaubane $55,928 25 
West Penn Railways Company—Common Stock.-_.._..-----.-------- eee eee 212'500 00 
268,428 25 
3,645,502 79 
Deferred Liabilities: 
Deferred Liability on Purchase Contracts for Preferred Stock of West Penn Railways Company--.-.-----..------- $627,792 00 
Deferred Liability on Purchase Contracts for Preferred Stock of West Penn Power Company... ..- -- -_--- 169,400 00 
Consumers’ Security and Line Construction Deposits... . ce cc ee ec cee ce ewww eee een e een nnneee 1,019,021 10 
Deferred Payments on Workmen’s Compensation Awards.___......____--.____---...--.---------------------- 62°170 78 
a ct PIR LT AIL IIT AE I NRA EEE ORIN ATL ERLE AEN 12° 958 01 
1,891,341 89 
SRE Neat OS aes Se ee I A RN he | CS Ee ON ee aE ht One RE AR RIN us) $52,257,019 68 
a i MELLEL LLL ENG RT IRIN SM A hE LEN LD ELLA LEAL ELE LE AA LEAL NG EL 130606 04 
Reserves: 
a ee ee RE ne $4,828,321 05 
Te ET er serene mn mene nena ea OnE an en ERE a fe A IN ee Oe a Ee I ee RS ee Paes 514.919 21 
iat Ras ernie ae ip a eR ELT ETC AE LILLE NEG ALE TEL RETNA ELAINE LEER ARE OREN 58 
i RN RT LAE LAE ILRI LA. ss LTR EL LTE LE LEENA LN ELMER AP ALE A IED 51.457 87 
5,553,243 71 
Capital Stock: 
West Penn Railways Company—Preferred......-. cee ce ee ce ee wee eee e ce ceeccccs $7,499,800 00 
West Penn Railways Company—Common—Owned by West Penn Traction & Water Power Company---------- 10,000,000 00 
$17,499,800 00 
a: I a ee ee ppeebndeetidessebuubénnbus 3°195. 00 
‘ 20,695,700 00 
Surplus - - - -- - --------------------2---2----- 2-22-22 2 oo nen nnn nnn nn nn nnn nn nnn nnn nn nn nnn ee nn nen een eee ne eee 1'302,990 68 





$79,939,560 11 
Note.—In addition to above liabilities West Penn Railways Company had guaranteed notes of West Penn Traction & Water Power Company, of 
which there were $299,000 outstanding at December 31 1921. 


We have examined the books and accounts of West Penn Railways Company and its subsidiaries. Accept the book value of plant, property 
and investments we certify that, in our opinion, the above statements set forth the true financial condition of West Penn _ Railways Compeny and 






































ts subsidiaries at December 31 1921. (Signed) HURDMAN AND CRANST 
March 11 1922. Certified Public Accountants. 
WEST PENN SYSTEM. WEST PENN POWER COMPANY AND SUBSIDIARIES 
STATISTICS AS OF DECEMBER 31 1921. CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDED DEC. 31 
pues of maee Cwaee, Senge CRG MRORMS) «co cccccccccce 341.03 1921. 
assenger an tt ts ie eben nbekbmoameene 
Work Cars, Sweepers Sy SD, .ccscescececcceces 973 — Re eg ne oe 
Car Miles (passenger and express) 1921__....-....._______- 9 297 ,664 anies) $8,928,323 35 
Car Hours (passenger and expreas) 1921 -------....-—...... Saat | qintiiie dence Guanaioes 928, 
25,000 Vo t same BR —a (name plate rating) - ----- 140,325 $553,607 51 for depreciation) - - $5,916,369 11 
ESE Ry a A 614.33 Taxes (including estimated Federal 
ine em anemia pe leaden 873.70 income and profits taxes) ---- - 360,610 63 
“is ag # mon RT EE ee Lines (steel tower)— 6,276,979 74 
ole tse ihehbhdbneenseeneecedoncsscaccecesces 
ete an ea ena “erecta at ” $2,651,343 61 
Number of Consumers— Miscellaneous Income-_-_--.--.-.--- 540,246 74 
Power and Electric Furnmace--.-............-.... 2,611 
a AEC a aa a a 578 $3,191,590 35 
NRE GARNIER RL a a 15,376 Interest on Funded Debt -------- $1,282,380 10 
EE SAE ARES RR SINE RE ene aS ED y Interest on Floating Debt ------- 133,669 52 
Total i SE Ce a ae a a a EE LET. 0K 61 21 1 Amortization of Discounts Se 106,849 81 
Connected Load in Kilowatts (including railway load)_______ 263, 
Output in Kilowatt Hours— heroes setencas Less Interest Charged to Im nye Ew 43 
aed teeabeeeeteeenteeeeedy S ment Accounts &toCostof Coal 195,00414 4 
TE itttdaweemupencnnconcecepeannonsareragscansencces 518,366,664 | Rentals: ret 
* (operating for the present at 66,000 volts—26.13 miles. Connellsville Power House 
Operating for the present at 25,000 volts—17.87 miles. — 
to West Penn Railways Com- 
We have examined the books and accounts of West Penn Power Company RRR nig tet nertrnTe 180,000 00 
and its subsidiaries and certify that, in our opinion, the above is a true state- ee 6,008 80 
ment of the earnings and expenses for the year ended December 31 1921 186,008 80 
( ting the provision for eral income and profits taxes as made by 1,513,814 09 
the Company). (Signed) HURDMAN AND CRANSTOUN, éunnsaatiaiaialadaes 
March 11 1922. Certified Public Accountants. EEE Pe $1,677,776 26 
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WEST PENN POWER COMPANY AND SUBSIDIARIES 
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES DECEMBER 31 1921. 












































ASSETS. 
Plant, Property and Investments -----.--.-.-----.--.-----------------------------+------------------- 8,183, 
Cash Held by Trustees or Otherwise Set Apart for Purposes of Construction, &c__.._--..------------- oF rh Rot es 
Oash in Banke oF with Agemts... . . «222 - onc cen scee rene gsscccscccccccccs ccccccccccccccccccccsccess $1,074,574 96 
Cash Deposited with Trustees to Pay Interest on Funded Debt-......-......--.---------------------- 58,714 50 
BEOCUEES TROOCUVADIS. ..o oc co cdccccccccccccsescccecesncsceceseces sees cose csocecescccccocceseessses= $828,789 18 
EEE BRIO. 6. 6 oo wo bbb 056 d0 065606 6040655666600 026666 Gens edwbndndnddesssubsebtinseemec 1,112 86 
$829,902 04 
ni Teese Gar TROCOUUED . 6 ono occ cenccccccacccecesesce adavce scncbetamind cadedumacesspeen 92,705 09 
737,196 95 
Materials and Supplies... . . . . - - 2 2 2 2 oo oon now wo en ee eee ewe ccc em ee neces eecsecececes 1,092,278 86 9.008 708 a7 
Due from Subscribers to Preferred Stock of West Penn Power Company on Installment Payment Plan_-_--- i 38.866 24 
Due from Affiliated Companies -------.---~~.--------- - 2-2-2252 2222 20 oe oe nn ee oo ee ee ee eee 999,459 84 
Construction Work in Progress for Affiliated Companies ---.....-...-----.-----.---------------------- 38,914 61 
1 ,038 374 45 
Deferred Charges: 
Dees Ge MOGs OME NOC... cnccccccccccccwces ence ccececccscssesnccceneascecnassctsanecaces 2,109,679 68 
Unexpired Insurance... . . ~~ «<< 2 2 2 on no nw ce ee wee ween ewe crc eee ceccceccsccsecsesceeseses 27,431 01 
nt eee. ee ee tt. tt 16,306 52 
2,153,417 21 
Unclassified Charges: an 
Preliminary Gurvey an@ Imvestigatioa ... . «2.2222 occ c cnc cc cw ccc ccc ccccceccccccnceccccnccececs 36,984 45 
OURS oo on ee ee ew ew cece cece ccc ccc cee neces cece ees ewes esc e nec cccecesacsescescss 33,455 24 
70,439 69 
Total Assets...........---..-- --- = 2 2 2 5 5 oo ns nn ne oo ee eee een nee $45 955,535 11 
LIABILITIES. 
Funded Debt: 
First Mortgage Bonds Outstanding --~.-.......---~.-....------------22------------ 5-5 +--+ +++ $21,318 000,00 
Deve Tene SS Caemverteee GG SPOROROTOS (IDES) 2 on cnc ecw cnc wep geps cemcpesosansoceseaeccees 2,498,000 00 
Contractual Obligation to U. S. Government for Construction of Springdale Station (1923-1930) ____- 1,204,500 00 
Car Trust Notes. . «<< nnn oon nc cn ce ccc ce ccc cece cc ecwececcccccccccececcececcess 112,000 00 
$25,132,500 00 
Other Notes Payable__._....-------..-------------------+----------------------------------------- 135,000 00 
Agsounts Payable, TMctOGINE ACOTUSG WaGes . .. . 2... 2. cn nwcnccccccccccccccccccccccccccwesccccoecces 616,108 19 
PE, NOUUOES GE PUMGO WOU e ccc ccc cc cece ccc scccccesesssessescccosocesceoconscocescocsesesese 58,714 50 
Accrued Liabilities: 
DOES GO WINE BIB oc oc ccc ce ccc ccc coe eseewcaseesnsecenencctsocccescescocensscuseses $391,026 66 
Interest on Fioating Debt--_-----._..-------...--..--.---------------------------------------- 9,732 73 
Taxes (Inciuding Estimated Federal Income and Profits Taxes) --...---.-..------------------------ 425.275 89 
846,035 28 
Dividend Declared but Unpaid on Preferred Capital Stock of West Penn Power Company (Payable Feb. 1 1922) 58,553 25 
—_— 1,714,411 22 
Deferred Liabilities: 
Deferred Liability on Purchase Contracts for Preferred Stock of West Penn Power Company--------- 169,400 00 
Consumers’ Security and Line Construction Deposits----.----.----------------------------------- 915,455 62 
Deferred Payments on Workmen's Compensation Awards-----.---------------------------------- 54,742 36 
Other Deferred Liabilities. . . . 2.22 oo on en eee nn ee eee eee cer eee cee cece eecccce 2,327 63 
} 1,141,925 61 
Due to Affiliated Companies ---_-.....------------------------------------------------------------ 5.594 00 
Total Liabilities __............-2----- 2-2 0 nn oe ne ee ee eee eee ee eeee : $27 ,994,430 83 
Reserves: 
For Depreciation...............- we ow oe ee ew ccc ww ce wee wee meee cee eee cece cescescesscese 3,278,016 91 
Wor DemMma@es. . - - - <j oon ooo on on oe ccc cme we ewww cece eee cecee cece secesccses= 32,931 87 
Other Reserves... 2 2 2 nn no nn no nn on no oo nw nn nn ee ee ee eee eee eeeeee 21,122 16 
3,332 070 94 
Capital Stock: 
West Poeun Power Compamg—Preterreg . . . - . - - on ee ec cee wn cc e ccc cece scccccoceccecesccces 3,345,900 00 
West Penn Power Company—Oommom - . - - - - - - 2 oo 5 oo on on on on on eee ene e ene 10,900,000 00 
14,245,900 00 
Burplus - - - ww on on oo nn nn wo ne ew ew en nen ee nn ne nee een eee cecccesccee 383,133 34 





$45 955,535 11 


We have examined the books and accounts of West Penn Power Company and its subsidiaries. Accepting the book value of plant, property and 
avgrmanss we wet that, in our opinion, the above statement sets forth the true financial condition of West Penn Power Company and its subsidiaries 
at December 31 1921. 


(Signed) HURDMAN AND CRANSTOUN, 
Certified Public Accountants. 
March 11 1922. 








ADVANCE-RUMELY COMPANY 





SIXTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1921. 








To the Stockholders of the Advance-Rumely Company: |} the Company was enabled by drastic economies to keep its 

Your Board of Directors submits the following report on | operating loss for the year within very reasonable limits. 
the business of the Advance-Rumely Company and its sub- | All salaries were reduced. Factory and branch house over- 
sidiary companies—the Advance-Rumely Thresher Com- | head expenses were cut to the lowest possible figure. The 
pany, Inc., and the Canadian Rumely Company, Limited, | Company did not reduce the number of its salesmen to the 
for the fiscal year ending December 31, 1921, together with | point where the field could not be covered, nor on the other 
a Consolidated Balance Sheet as submitted by Messrs. Price, | hand increase the number to a point where the benefits of 
Waterhouse & Company, Certified Public Accountants. increased volume would be more than offset by increased 


sales expense. The Company elected the middle ground and 


INCOME ACCOUNT. secured what the management believes was the Company’s 


1921. 1920. fair share of the business available. 
Gross Profits from Operations_-_-_--- kat Re $1,353,452 49 $4,971,129 62 available 
Add—Miscellaneous Income, comprising Inter- 


While the Company’s factories were operated on short 
est on Receivables, Bank Balances, Dis- _ time during the greater part of the year, only for a very 
counts on Purchases, 6&¢------------------ 270,848 58 495,299 68 | jimited time were any of the plants closed down and the 


o> _ $1,624,301 07 $5,466,429 30 | largest unit, the Oil Pull tractor plant at La Porte, was never 
Deduct—Selling, General and Administrative 











Expenses at Home Office and Branches -- -- 2,080,084 88 2.742.873 79 | Closed. The excess expense of maintaining idle plants or 
- partly idle plants amounting to $761,911.22, was absorbed 

Add—Debenture and other Interest_._--..--- +000 234 35 $2169 :880 29 by and charged against the year’s earnings. The manufac- 
$685,018 06 $2,553,705 22 | turing organization was greatly curtailed during the year, 

Deduct—Loss on Sale of Government Bonds.. ---------- '325'438 39 | but was not broken up. The interests and welfare of the 





Company and workmen have been carefully safeguarded 
S055,015 06 alae Fs an and the whole manufacturing organization is primed and 
ready to meet the inevitable comeback of business. During 


Deduct—Provision for Income Tax_______--_- 





Net loss from Operations after charging Inter- 











est, Depreciation and Income Taxes. ..... 685,018 06 x2,115.168 40 this period of low production the plant organizations have 
Add—Loss arising through revaluation of In- en ioe ad been active in studying and providing new economies in pro- 
ventories at end of year----~-------------- 1,279,197 80 *837,936 47 | auction to the end that the discipline of adversity may be 
Total Loss carried to Surplus_-_-...------- $1,964,215 86x$1,277,231 93 | turned into a profit for the future. 
* Deduct in 1920. NI 
x Profit in 1920. ae GENERAL pany be yeaa a zs 
GENERAL OPERATIONS. uring the past year there has been no expenditure 


consequence under the head of General Property Account. 
The year 1921 was one of unusual depression in the agri- | ‘The $62,310.01 shown on the Balance Sheet covers the com- 
cultural implement business. The Company’s immediate | pletion of building operations begun in 1920. All the Com- 
customer, the farmer, was the first to feel the pinch of the | pany’s properties have been maintained in first class work- 
great slump in commodity prices, and sales throughout the | ing order and the cost thereof has been charged to the ex- 
year reflected the curtailed buying power of agriculture. | pense of operation, and full depreciation at the usual rates 
Notwithstanding the great decrease in volume of business, has been set up and charged against the year’s operations. 








1436 





THE CHRONICLE 





[Vou. 114. 





D eeeeeininee 














INVENTORIES. 


The Company’s inventories have been decreased from $10,- 
489,972.77 at the close of 1920 to $6,937,004.76 at the close of 
1921. All machines, repairs, work in progress, and raw 
material are carried in the inventory at the lowest justifi- 
able price, being cost or market, whichever is lower, and the 
inventory is all current and free from any obsolete material 
or machinery. At the close of 1920 the Company wrote off 
its inventory the sum of $837,936.47 and charged the same 
out of profits of 1920. At the close of 1921, as shown in the 
accompanying statement of income, the Company made a 
further charge-off on its inventory of $1,279,197.80. 


CUSTOMERS’ NOTES. 


The year 1921 found the farmer suffering as never before 
for want of cash. Local banks generally were unable to 
meet the requirements of their farmer customers. There 
was strong pressure and sometimes legitimate need for ex- 
tending terms, and yet the Company has been able fairly to 
maintain its established policy of shortening terms and keep- 
ing its business as nearly as possible on a cash basis. In 
the face of conditions, the worst perhaps in the history of 
the industry, the customers’ notes increased during the year 
only $143,499.38. 

DEBENTURE DEBT. 

Of the original issue of $3,500,000 6% debenture bonds the 
Company has in previous years redeemed and canceled $2,- 
656,000, leaving outstanding $844,000. These debenture 
bonds are due in 1925. A portion of the $844,000 outstand- 
ing has been purchased by the Company and is now in- 
cluded in the Balance Sheet under Securities of the Com- 
pany held in Treasury. 

RESERVES. 

The balances of Reserves set aside out of earnings are as 

follows: 





1921. 1920. 

Reserve for Collection Expense and Loss on 

it ETL $650,780 51 $590,175 49 
Reserve for Discounts, Allowances and Loss 

on Accounts Receivable____...._..-.-_--- 141,298 11 113,913 02 
Reserve against further Shrinkage in Value of 

a ia a as a se eek tala diesen 364 026 75 339,242 76 
Miscellaneous Reserves__.........-.....-.- 191 ,864 39 181,110 17 

REESE IST Pa $1,347 969 76 $1,224,441 44 


It will be observed that not only are all Reserves set up 
at the beginning of the year 1921 preserved intact, but they 
have been increased by the sum of $123,528.32. 

These Reserves are, in the opinion of the Board, fully 
adequate to meet any probable losses on accounts for which 
they have been set up. These Reserves are entirely inde- 
pendent of the charge-off of inventory made December 31, 
1921, amounting to $1,279,197.80, nor do these Reserves in- 
clude the Reserves for depreciation of plants, now amount- 
ing to $1,364,747.65, of which $346,403.05 was provided out 
of 1921 earnings, all of which has been charged off of plant 
account, as shown on the Consolidated Balance Sheet at- 
tached. The depreciation charge-off on plants for the year 
1921 was $29,222.32 in excess of the depreciation charge-off 
for 1920. 

The balance remaining in the Reserve against Loss on 
Realization of Assets taken over by the Company at the time 
of its organization, now stands at $655,537.37, and has been 
diminished during the year by only $11,969.79. The remain- 
ing assets taken over, against which this Reserve stands, 
now amount to less than the amount of the Reserve. 


DIVIDENDS. 

The 6% dividend requirement on the Company’s $12,500,- 
000 of preferred stock is cumulative. This dividend was 
paid quarterly in full up to and including the first half of 
1921. At the time for acting on the dividend for the third 
quarter of the past year, the Board of Directors decided to 
reduce the cash disbursements by one-half, allowing the 
other half to accumulate. This policy was adopted by the 
Board in the belief that the Company would be able to con- 
tinue dividends on this basis, until improvement in business 
conditions should warrant the restoration of the full rate. 

After the heavy burdens of 1921 are all charged out and 
with all the Company’s reserves still intact, the Company’s 
surplus now stands at $1,679,496.37. 

FINANCIAL POSITION. 

The Company’s financial position is even stronger than 
at the close of 1920. As shown on the Balance Sheet at- 
tached, the Company now has $9.32 of Current Assets for 
each $1.00 of Current Liabilities. 

PROSPECTS. 

The recovery of the Company’s business is as certain as 
the recovery in agricultural conditions. Since the end of 
the year covered by this report, there has been a marked 
increase in the price of agricultural products. This has 
produced a beneficial effect on business in general, but the 
turn cannot be made over night. Agriculture has been hit 
so heavily that its final and full recovery will be gradual. 
That it will return to its former degree of prosperity, there 
can be no doubt. Already indications point to a better year 
in 1922 than in 1921, and if the farmer has good crops in the 
ensuing year, both his and our return to normal prosperity 
will be fairly in sight. 

By Order of the Board of Directors, 

FINLEY P. MOUNT, President. 

LaPorte, Indiana, March 25, 1922. 





ADVANCE-RUMELY COMPANY 
ADVANCE-RUMELY THRESHER COMPANY, INC. 


and 
THE CANADIAN RUMELY COMPANY, LIMITED 
CONSOLIDATED STATEMENT OF PROFITS AND INCOME FOR 
THE YEAR ENDING DEC. 31 1921. 


Gross Profite from Operations. ...<-cecoccccccccceccoccceus $1,353 452 49 
Add—Miiscellaneous Income, comprising Interest on Receiv- 





ables, Bank Balances, Discount on Purchases, &c_....---- 270,848 58 
$1,624,301 07 

Deduct—Selling, General and Administration Expenses at 
REPEL TEE EE 2.080 ,084 88 





$455.783 81 
Add—Debenture and other Interest__.______._-_--------- 229,234 25 
Net Loss from operations after charging Depreciation and 
a RS a RES re See Pe Ig eR Eee ND Pap see $685,018 06 
Add—Loss arising through revaluation of Inventories at Dec. 
a a a ln te Sis icin earlier elie at eee 1,279,197 80 


Total Loss carried to Surplus_________.._-.--.---.------ $1,964,215 86 








CONSOLIDATED BALANCE SHEET DEC. 31 1921. 


ASSETS. 
Property Accounts: 
Land, Buildings, Machinery and Equipment 
at Factories and Branches— 
- > i — eae $6 ,739.423 70 
Add—Additional Expenditures during the 
¥ 62.310 O01 


ear 
$6 801,733 71 
Less—Reserve for Depreciation— 

Balance Jan. 1 192]___-__-~- $1,018,344 60 
Provided out of the Earn- 
ings of the year__.._._- 





346 .403 05 
1 364,747 65 


Outside Real Estate, including property acquired under 
foreclosure and held for sale 








$5,436 ,986 06 


252 .968 62 
$5,689 ,954 68 





Trade Names, Trade Marks, Patents, Designs, Good-will 
NE Se en 
Securities of the 
RS a ee eer 
Current Assets (Subject to Reserves per contra): 
Inventories of Raw Materials, Finished and 
Partly Finished Product, Repair Parts and 
Supplies, etc., valued at cost or market 
prices, whichever were the lower— 
At Factories__...._.__-- $4 556.373 73 
At Branches..........-.- 2.380 ,631 03 


Customers’ Notes, including 
interest accrued thereon _ mae 7 721,056 21 

Less—Commission Certifi- 
cates outstanding... ..- 527 .630 10 , 
Dealers and other Trade Accounts... .- 2 
Miscellaneous Accounts Receivable._.....- 1 


Investment Securities.........ccccccccece 
Cash in Banks and on Hand__.._-....----- 5 


Deferred Charges to Future Operations: 
Miscellaneous Operating — eee 
Prepaid Interest, Insuranc emiums, &c_- 





$6,937 ,004 76 








13,137,420 35 





99,262 71 
$32,186,771 73 





LIABILITIES. 
Capital Stock: 


Authorized, Issued and Fully Paid— 
6% Cumulative Preferred Stock— 
125,000 Shares of $100 00 each___---- $12,500,000 00 
cue tock— 
137.500 Shares of $100 00 each.__-_-.- 13,750,000 00 


Note.—Arrears in Cumulative Dividends on Preferred 
Stock at Dec. 31 1921 amount to $1 50 per share. 
Depenture Debt: 
thorized and Issued— 
m4 6% Sinking Fund Gold Debenture 
Bonds ue lic AAR Tel Re $3. 500 ,000 00 
Redeemed and Canceled ......--- 656, 


Current Liabilities: 
Notes Payable to Bankers._.._......----- 
—— Payable, including accrued Pay- 








844,000 00 


rr re ee ee mma 
Preferred Stock Dividend payable Jan. 3 1922 


Reserves: 
Operating and Contingent Reserves set aside 
out of Earnings since Jan. 1 1916 (exclu- 
sive of provision for Depreciation deducted 
from Property Accounts per contra) ...-.-- $1,347,969 76 
Reserves against loss on realization of Assets 
taken over at Jan. 1 1916— 
Balance Jan. 1 1921_-_--- $667 .507 16 
11,969 79 


111,261 21 
93,563 2 





1,409,768 23 


Deduct—Charges 
Sf 8 a 





655,537 37 





2,003 ,507 13 
Surpl cS 
ee ton eee $4,205,091 73 
Deduct— 
Net Loss for year per state- 
ment attached_____._ ~~ $1,964 
Dividends on Preferred Stock 








2,525,595 36 
1,679,496 37 
$32,186,771 73 

















PRICE, WATERHOUSE & CO. 
United States, Canada, Mexico, Great Britain. 


Continental Europe, &c. 
; = 134 South La Salle Street 


aon Waterhouse, Peat & Co. (o x ee ) 
th America orn Excha a ding 
p “ae CHICAGO. 


Price, Waterhouse, Faller & Co. 
Also, Great Britain 

W. B. Peat & Co. 

March 14, 1922. 
To the Directors of the 
Advance-Rumely Company, La Porte, Indiana: 

We have examined the books and accounts of the Ad- 
vance-Rumely Company and its subsidiary Companies for 
the year ending December 31, 1921, and certify that the at- 
tached Consolidated Balance Sheet and relative Income 
Account are correctly prepared therefrom, and, in our opin- 
ion, set forth the true financial position of the Combined 
Companies at that date and the results of the operations 


for the year. PRICE, WATERHOUSE & Co. 
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THE WESTERN UNION TELEGRAPH COMPANY 


(INCORPORATED) 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 831, 1921. 
APPROVED BY THE EXECUTIVE COMMITTEE AND ORDERED TO BE SUBMITTED. 


Qua 





_ LE 





T'o the Stockholders: 


The Company’s Balance Sheet at December 31, 1921, com- 
pared with the statement of the previous year, and the In- 





— 


come and Surplus Accounts for the calendar year 1921, with 
a certificate attached from the same firm of independent 
auditors employed in 1910 and 1913, follow: 








COMPARATIVE BALANCE SHEET DECEMBER 31 1921 AND 1920. 




































































Increase or 
ASSETS. 
PROPERTY ACCOUNT: Dec. 31 1921. Dec. 31 1920. Decrease. 
Plant, Equipment and Real Estate, including properties controlled by stock ownership or held under 
erpetua! leases and merged in the Western Union System_________________________________. $193 353,000 03 $183,821,331 58 $9,531,668 45 
Advances to leased and owned allied companies in respect of long-term obligations assumed... -- 1,366 537 O09 1,180,000 00 186,537 09 
ae = nf ae yong Cable and Other Allied Companies operated under term leases (not including 
et A . dn altkte diadaemedininke inet onedininn eed bos,ome.neccndsiuuidantibinni r * 
Stocks of Telegraph, Cable and Other Companies.__....._____..____._____.__.___._....._._._.... aa tt ti yi aes BSE ot saat e044 + 
$11,888,605 03 $11,917,320 52 *$28,715 49 
INVENTORIES OF MATERIAL AND SUPPLIES._._......._.___. 
Ge ee tO R ORONO E TOOT R OR ERO CORT? $8,152,929 07 $8,713,133 34  *$560,204 27 
Accounts Receivable, including Managers’ and Superintendents’ balances, etc. (less Reserve for 
ek nd pay -peserter 1 Sl 7 ae Ee $14,565,100 82 $15,287,589 49 *$722,488 67 
arketabie Securities at Cost.-..... ~~ nn nn eee e ne ene ene cece eee nneeee 12,151,126 23 = 6,554,134 26 = 596,991 97 
Treasurer’s balances, including Cash at Banks at New York and outside depositories and in transit_. 5,042,101 05 5,524,905 71 *482 ,804 66 
$31,758,328 10 $27,366,629 46 $4,391,698 64 
SINKING AND INSURANCE FUNDS (Cash and Securities)_.._.____._____________..____ $821.050 09 $500 463 28 $320 ,586 81 
a nee SO Ger ee en do ccd ocbividmbiidkdedotiien secede smdedsianckesse.. $1,712,244 21 $1,075,340 48 $636,903 73 
a SE Ms gee Oe Ree PL Ae ee ee ds bbkdbidh eee eae $249 052,693 62 $234,574,218 66 $14,478,474 96 
Increase or 
LIABILITIES. 
Ce EES) set 1p a ee a a ee ae pment et 6 (Oe. Oh Eee. Decrease. 
EEE fe DE nckmanthndavecubbesnsanonmmnencadddamamodmebeanenanedians 30,373 34 7 
CAPITAL STOCK OF SUBSIDIARY COMPANIES not owned by The Western See Terney we 
Union Seleareg>  Smnpene De .valns) 
Companies contro 7 Dt in ...ekGeneseesetunuadaoweoenebeoeenunie 1,346,125 00 
Companies Se Se SEE CE vccccccccsescnccsnscsucsscsneneteebiad . Re 
1,777,675 00 1,781,875 00 *4,200 00 
FUNDED DEBT: 
Bonds of The Western Union Telegraph Company 4%% Funding and Real Estate 
Cn ee. TL... scncreneenwnghoddineeteecationeniebdiieidiad $20 ,000 ,000 00 
es ee ee, . . eseenesneoasiogeeneweenece $8,745,000 00 
tT it CS dn on aot in netbebivieaeneesteseebdohaboab] 108, 
8 ,637 ,000 00 
Fifteen-year oa re ce See... ~sssonecsenenraneanadnsqubéunswendn 000 ,000 
onds of Subs Companies assumed or guaranteed by The West- 
es EE a oe em eenibbathbeoseodenénd $6,500,000 00 
OS | lll, Se ee 43,000 00 
3,357,000 00 
46,294,000 00 31,994,00000 15,000,000 00 
epg pO gg SRST 8, eee eeeuweoeoocs $148,558 ,401 66 $133,562,601 66 $14,995,800 00 
CURRENT LIABILITIES: 
Audited Vouchers and Miscellaneous Accounts Payable.._........----.----.....--.-.---------- $9,583,271 36 $14,625,770 41 %$5,042,499 05 
ee ee see eaeSeeeenanenemmaacesnenneshebaometbonne 9,878,298 50 7,579,056 40 2,299,242 10 
Interest and Guaranteed Dividends accrued on Bonds and Stocks____..__...---.------------- 631,652 39 225,402 38 406,250 01 
Unpaid Dividends (including Dividend of $1,745,660 00 payable January 16 1922)_...__--.----- 1,762,412 46 1,766,110 2 *3,697 75 
Employees’ Income Participation (balance for second half paid February 21 1921)-.---_-------- -.-------.-- 1,468.139 01 *1,468,139 O1 
$21,855,634 71 $25,664,478 41 *$3,808,843 70 
DEFERRED NON-INTEREST BEARING LIABILITIES, in respect of proceeds of sales of securities 
and other properties held under leases for terms expiring in 1981 and 2010 from companies in which 
The Western Union Telegraph Company, has, for the most part, a controlling interest, payable only 
- ry see seination I Cin. ila lala enlace nnd dedi mens ne aneanninnenediaammmmmmmmanis $12,998,929 44 $12,998,357 31 $572 13 
I SSE ORT AT NET TROLL TTT OE OE $8,598,416 63 $8,608,249 82 *$9,833 19 
CE ALLL LE LAR LL LLL LLL DL ELLA TOLLE LS 92 A eI 10,747,643 09 9,073,848 77 1,673,794 32 
A pbeiticmbnntdtans be ones nondbadnaekiandaiaienanminns 1,268,539 70 1,000 ,000 00 268 539 70 
EEE LL TLE LLL TL ELLE A OS A EL AAS 689,413 67 1,193,253 31 *503,839 64 
SUIT 1d ssceietl edia calles chem Milena aeahtnemeniininunds tnuisbiebdnenibibediteataneialind-dierats Ea Sem ee I OG 1,272,022 17 1,788,218 54 *516,196 37 
$22,576,035 26 $21,663,570 44 $912,464 82 
ee I ee . . . cenceeeentatets soamendheenecntdndantedidasanbeesesuek $43 063,692 55 $40,685,210 84 $2,378,481 71 


*Decrease 


peeneqeseroseesoonsscos $249 ,052 693 62 $234,574,218 66 


: CERTIFICATE OF INDEPENDENT AUDITORS. 
We have examined the books and accounts of The Western Union Telegraph Compan 





$14,478,474 96 





for the year ending December 31 1921, and certify that the 


above balance sheet and the relative income and surplus accounts are correctly prepared therefrom. and, in our opinion, fairly set forth the financial 
position of the company at December 31 1921 and the results of its operations for the year. 


March 11 1922. 


PRICE, WATERHOUSE & CO. 








—_—__— 


INCOME AND SURPLUS ACCOUNTS—THE YEAR ENDED DECEMBER 31 1921. 





INCOME ACCOUNT. 
Ce re.  cemenedibibaoenteonen $104,155,112 62 
Deduct: 


Operatin mapenees, including Repairs, Reserved for De- 
n, 


preciat nt for Lease of Plants, Taxes, etc 93,959,083 55 


$10,196,029 07 











Add: 
Income from Dividends and Interest....____---- ..---- 1,072,962 44 
$11,268,991 51 
Deduct: 
Interest on Bonds of The Western Union Telegraph Co- - 1,635,183 33 
Balance transferred to Surplus Account__..__--..-- $9 633,808 18 











SURPLUS ACCOUNT. 
Surplus at December 31 1920 
Adda: 


Balance from Income Account for the year ended De- 


$40,685,210 84 


~~ —-———— — we wr Fr eo Oo eo ee 











i penn aalmaatne ace 9,633,808 18 
,319,019 02 
Deduct: - 
Dividends paid and declared___.._____-_- $6,982,622 50 
Adjustments of Surplus (Net)_._______-- 272,703 97 
—— 7,255,326 47 
Surplus at December 31 1921, as per Balance Sheet - -- -- - $43 .063,692 55 











PROPERTY ACCOUNT. 


The additions to plant aggregating $9,531,668, consist of 
new construction and betterments to the land line system 
costing $7,981,564 and expenditures of $1,550,104 for the ex- 
tension and improvement of the cable system. 

During the year 1921 approximately 40,000 miles of cop- 
per wire were strung to provide additional facilities for 
the land line service and to accummodate new business. The 
handling by pneumatic tubes of messages between main 
and branch offices in cities having proved satisfactory and 





—————————— 


economical, a large pneumatic tube system was completed 
and placed in operation in San Francisco, and additional 
tube installations were made in Boston, Dallas, Kansas City 
and Minneapolis. Installations of pneumatic tubes in Den- 


ver, Detroit and Los Angeles were commenced, to be com- 
pleted during 1922. New central operating offices, equipped 
with modern appa atus and having complete systems of 
belt conveyors and pneumatic tubes for handling messages 
internally, were established during the year in Memphis, 
Salt Lake City, El Paso and Cincinnati, resulting in a 
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much improved handling of a large volume of traffic and 
in lower operating costs. 

The installation of the multiplex printers has been con- 
tinued, until now about 75% of the Company’s land line 
main circuit traffic is handled by that apparatus and the 
service has been developed to a high standard. The oper- 
ating capacity of the Company’s circuits was generally 
benefited this year by the installation of fifty-eight new 
type rotary repeaters, described in last year’s report, and 
thirty-four universal repeaters. Ten repeater stations were 
established, including a large station at Camp Douglas, 
Wis., where dweliings were built for employees. 

The inventery and appraisil of the Company’s land line 
system property, begun by the Inter-State Commerce Conm- 
mission in 1914, is still in progress. Forty-three tentative 
reports, showing the estimated cost of reproduction of about 
10% of the physical property, were submitted by the Com- 
mission and returned with comments by the Company. 
Ninety-eight Western Union employees are now engaged in 
reviewing the inventories prepared by the Commission and 
the approximate annual expense to the Telegraph Company 
is $158,000. 

A new short ocean cable was laid between Heart’s Con- 
tent, Nfld., and North Sydney, N. S., and overland recorder 
circuits established between New York, Halifax and North 
Sydney to reinforce the feeder cable system. Renewals 
were made in the shore ends of a number of cables landing 
on Newfoundland to improve the balance and to reduce the 
liability of interruptions. 

The additional advances of $186,537 to leased and owned 
allied companies, were for the purchase of property in 
Philadelphia and Harrisburgh, Pa., for the construction of 
a central office building and a repeater station, respec- 
tively. 

On December 31, 1921, the Western Union System com- 
prised 213,731 miles of pole lines; 797,127 miles of iron 
wire; 693,814 miles of copper wire; 2,646 miles of land line 
cables; and 25,750 nautical miles of ocean cables. The 
operated offices were 24,632 in number. 


CURRENT ASSETS. 


Accounts receivable, including managers’ and superin- 
tendents’ balances, show a decrease of $722,488, which re- 
flects the general reduction in revenues. 

Marketable securities owned have been increased by $5,- 
596,992, representing the investment in short-term securi- 
ties issued by the Federal and New York City Governments, 
of a temporary surplusage of cash. In conformity with the 
OCompany’s custom, marketable securities owned were re- 
valued at the market prices obtaining at the end of the year, 
and a reserve, amply sufficient to cover the difference be- 
tween the aggregate cost of the securities and the market 
value, Was set up. | 

The total of the Treasurer’s balances, including cash in 
banks in New York and outside depositories, is less this 
year by $482,805. The annual audit and verification of the 
bank balances and cash on hand was made and the Treas- 
urer’s accounts found to be in order. 


CAPITAL LIABILITIES. 


On September 8, 1921, an increase was authorized in the 
bonded indebtedness of the Company in the sum of $15.,- 
000,000 and accordingly there were issued Fifteen Year 
614% Gold Bonds dated August 1, 1921, to mature August 
1, 1936. The purpose was to reimburse the treasury of the 
Company for expenditures made on account of extensions, 
additions and improvements to its plant and equipment, out- 
side of the State of New York, and to provide for further 
Similar expenditures. The proceeds realized from the sale 
of the bonds, were utilized in part for the objects indicated, 
and the balance was invested in short-term securities pend- 
ing requirement. 


CURRENT LIABILITIES. 


The reduction of $5,042,499 in audited vouchers and mis- 
cellaneous accounts payable was principally occasioned by 
the discontinuance of purc!..sing and warehousing rela- 
tions with the Western Electric Company and by decreases 
in amounts owing to railroads and to the Federal Govern- 
ment for tax collections. 

The increase of $2,299,242 in accrued taxes is. for the 
most part, made up of the United States income tax for 
1921 and British income and excess profits taxes, the ac- 
crual in respect to the latter having been increased by 
reason of the substantial rise in exchange at the close of 
1921. Owing to various complications and to delays 
caused by changes among the tax officials abroad, the Com- 
pany has been unable to reach a satisfactory settlement 
of its British taxes since 1914; however, a payment of 
£261,725 on account was made in 1922. Special counsel and 
independent accountants were employed several years ago 
to deal with this matter and it appears now that a settle- 
ment may be expected in 1922. Under the Federal Revenue 
Act of 1918, also applicable to 1919 and 1920, the Company 
may offset foreign income and excess profits taxes against 
the corresponding United States taxes, and as the aggre- 
gate of the latter for these three years is about equal to the 
British taxes, counsel advises that the Company should 
have to pay only one tax on its net income. Effective Jan- 





uary 1, 1921, the Federal Revenue Act was changed and the 
Company may thereafter offset by foreign taxes only that 
proportion of United States taxes represented by the ratio 
of net income arising in foreign countries to total net in- 
come. 

Interest and guaranteed dividends accrued are larger this 
year by $406,250, representing the accrued portion of the 
interest payable February 1, 1922, on the new issue of bonds. 
While the Employees’ Income Participation Plan was ex- 
tended for the year 1921, no distributable income accrued, 
as net income for the year was less than $10,000,000, the 
primary return reserved to the Company before the em- 
ployees participate. 


REVENUES. 


As a result of the general business depression, the gross 
operating land line and cable revenues for 1921 were less 
by $15,836,712, or 13.2%, compared with those for 1920, 
which were the highest in the Company’s history. The reve- 
nues derived from the land line system, which form the ma- 
jor portion of the total revenues, reached an unprecedented 
peak in the Fall of 1920. The turning point of the decline, 
which then began, was reached in July, 1921, since when 
revenues have gradually increased and the improvement 
continues. 

Mention was made in the last report of the increase of 
20% ordered by the Postmaster-General on April 1, 1919, in 
telegraph rates between points in the United States. ‘This 
increase has continued on inter-State rates and, following 
applications and hearings before State Commissions, has 
been maintained in respect to intra-State rates in forty- 
seven States. Only one State, Florida, refused the increase, 
notwithstanding that intra-State business in that State is 
being conducted at a loss. 

Ocean cable revenues for 1921 were less than for 1920, 
due to the European situation and the resulting dulness in 
our foreign trade. 

Income from dividends and interest decreased by $408,- 
898, mainly because it was necessary early in 1921 to 
dispose of securities to provide needed cash pending the flo- 
tation of the new bond issue. 


EXPENSES. 


The character and requirements of the Company’s busi- 
ness do not permit of immediate reductions of expense in 
strict consonance with declines in revenues, but without 
impairment of the quality of the service or lowering the 
wage standard, substantial reductions of expense were ef- 
fected, with the result that land line and cable operating 
expense for 1921, including reserved for depreciation, rents 
and taxes, were $12,879,630, or 12%, less than correspond- 
ing expenses of the preceding year, as compared with a 
13.2% decrease in revenues. 


CABLE SYSTEM. 


The anticipated improvement in cable communication 
between the United States and Holland, referred to in last 
year’s report, has been delayed, but it is hoped that agree- 
ments will be completed in the course of the current year 
and an office established in Amsterdam. The Company’s 


application for permission to operate the cable laid from 


Miami, Fla., connecting at Barbados with the cable of the 
Western Company to South America, is still under consid- 
eration by the Secretary of State of the United States. The 
indications are that a decision will be reached in the near 
future. 

The Governments of France and Belgium have not yet 
acceded to the requests of cable companies for permission 
to establish their own offices and deal directly with the 
public and thus improve the service. Negotiations to that 
end are in progress. Inasmuch as the French cables land- 
ing on the shores of the United States, enjoy the same 
facilities for doing business as are enjoyed by American 
companies, it is hoped that the French Government will 
recognize that the American companies are entitled to reci- 
procal rights in France. 

In the previous report reference was made to the discon- 
tinuance of direct westward cable traffic with France be- 
cause the French Government insisted upon settling its ac- 
counts with the Company in the depreciated paper franc. 
In August, 1921, legislative action was taken in France, un- 
der which the French Government was empowered to collect 
and pay to the cable companies in paper money the equiva- 
lent of the gold france. 

Negotiations have been had during the year with the 
German Government with a view to establishing direct 
communication between the United States and Germany, 
via the Azores. The engineers of the Western Electric 
Company have devised a new type of ocean cable for which 
a capacity several times in excess of that of the present 
types of cables, is confidently expected. Tests indicate that 
the claims made for this new type of cable are well founded, 
and arrangements have been effected with the Western 
Electric Company for the manufacture of such a cable, to 
be laid between the United States and Germany, if a final 
agreement is entered into with the German Government. 


Respectfully submitted, 
NEWCOMB CARLTON, President. 
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VIRGINIA IRON, COAL AND COKE COMPANY 





NINETEENTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1921. 








Roanoke, Va., March 15, 1922. 
To the Stockholders of the 
Virginia Iron, Coal and Coke Company: 

Generally speaking, the year 1921, from the standpoint of 
financial return, was not a profitable one, but by reason of 
the fact that the manufacturer and the miner, the merchant 
and the farmer were forced to practice the strictest econ- 
omy consistent with sound business, the final result of the 
experience of 1921 will, unquestionably, be beneficial to 
trade and to mankind. The business world has not yet 
learned thoroughly its lesson in economy and it may be 
months yet before it is in position to move forward, turning 
losses into profits, but we are on the way and the signs are 
hopeful for a return to safe methods, reasonable wages, 
moderate profits and real prosperity. 

Speaking specifically for your Company, the amount of 
coal produced from your mines was but 40% of normal ¢a- 
pacity, and the amount of pig iron manufactured not more 
than 10% of normal capacity; the low production in both 
instances being due entirely to lack of demand and general 
market conditions. In the interest of economy, your man- 
agement deemed it expedient to close down several of your 
coal mines and all of your iron furnaces during the last 
six months of the year, rather than operate them and either 
force the surplus product upon the market or store it under 
high operating costs. Your gross earnings for the year were 
$3,842,881.86. Your operating expenses were $3,083,274.10. 
Fixed charges, bond interest, taxes, ete., were $424,149.66. 
Net earnings, after all charges and inventory adjustments, 
were $335,458.10. Net profit per share of stock, $3.35. 

The results noted above were obtained after having cred- 
ited Sinking Fund accounts as follows: 


Depreciation of coal lands 
Depreciation of ore lands 
Depreciation of improvements, such as buildings and other 


$46,813 91 
1,894 82 


213,687 20 
143,108 88 
19,213 00 


$424,717 81 

The amount expended on permanent additions and im- 
provements during the year was $123,381.13. From the 
foregoing, when we take into consideration the restricted 
operations of your plants, it would appear that the results, 
from an operating standpoint, where creditable. 

Your Company having accumulated a surplus of $5,943,- 
113.00, and your total capital stock at the time being $10,- 
000,000.00, par value, it was thought advisable by your 
Board of Directors to increase your capital stock so as to 
make it more nearly equal the amount of capital actually 
invested, by the issuance of $5,000,000 preferred stock. 
Thereupon, at a meeting of your Board of Directors held in 
New York on September 22, 1921, a resolution was unani- 
mously passed recommending to the stockholders of your 
Company that the increase in capitalization be made and 
a special meeting of the stockholders was called for Novem- 
ber 1, 1921, for consideration of the recommendation. The 
stockholders’ meeting was duly held, and the recommenda- 
tion of your Board of Directors duly approved, and appli- 
cation made to the Virginia State Corporation Commission 
for an amendment to the charter of your Company and for 
authority to issue $5,000,000 of 5% cumulative preferred 
stock. The desired amendment was granted by the Com- 
mission and the preferred stock issued and placed in your 
treasury, subject to such action as your Board of Directors 
might take in regard to it. 

The increase in capitalization was fully justified by the 
value and condition of your properties. Your properties 
have great intrinsic value nad when one considers that the 
total amount of bonds in the hands of the public at the 
close of the year 1921 was but $2,815,000, and the total issue 
of stock, both preferred and common, only $15,000,000, he 
must conclude, if he is familiar with your holdings, that 
the capitalization is low rather than high. 


Depreciation of equipment 
Fund for furnace repairs 








On January 1, 1903, the bonds of your Company out- 
standing amounted to $7,747,000. It has been the policy 
and practice of your Board of Directors to reduce your 
bonded indebtedness from year to year. This has been done 
through the purchase of bonds out of proceeds from sales of 
property not needed by your Company, as provided in the 
mortgage, as well as out of earnings, when they could be 
bought in the market at prices that would seem to justify 
such purchase. For your information I submit list of 
amount of your bonds bought and canceled year by year 
from 1908 to 1921, inclusive: 


Year ended— Total. 


Dec. $538,500 00 
Z 241,000 00 
292 ,000 00 

454,000 00 

846,000 00 

16,000 00 

20,000 00 

33,000 00 

19,000 00 

35,000 00 


Year ended— 
Dec. 


Total. 

$38 ,000 00 
63,000 00 
19,000 00 








$4,225,500 00 
$7,748,500 00 





Balance as per General Ledger Dec. 31 1921 
Bonds purchased and held in your treasury 





Bonds in hands of public as of Dec. 31 1921_-.-.-.-_- --_- $2,815,000 00 

Included in the item of Securities Owned, as shown in 
your balance sheet, are certain bonds purchased from time 
to time as investment. These bonds are being held in your 
treasury, subject to action of your Board. The market 
value of the bonds to-day is $260,000 greater than the 
amount paid for them. The following is a list of the bonds 
as of Deeember 31, 1921: 


$1,752,000 Fourth Issue 4%,% Liberty Bonds. 
300,000 Fifth Issue 4%% Victory Bonds. 
52,000 Virginia & Southwestern Railway First Mortgage 5% Bonds. 


708,000 Virginia Iron, Coal and Coke Company First Mortgage 5% 
Bonds. 


The usual cash semi-annual dividends of 3% on your capi- 
tal stock were paid in January and July. 

On entering the year 1922, there are indications of an 
improvement in the general business situation. It is confi- 
dently expected that your Company will participate in any 
benefits that may result from a general improvement in 
business conditions. 

By reason of the general slump in business, it became 
necessary, during the last six months of the year, to make 
very substantial reductions in salaries of all officers and 
clerks and in wages of all employees of every character, and 
to dispense entirely with the services of many valued em- 
ployees. 

We have not, up to the present time, heard a complaint 
from any of our men, and do not anticipate any trouble 
from them by reason of wage reductions. It gives me 
pleasure to testify to their loyalty and devotion to service. 

For financial details, please see statements following, 
drawn from the books of your Company as of December 31, 
1921. Respectfully submitted, 


JNO. B. NEWTON, President. 








~ 


GENERAL BALANCE SHEET YEAR ENDED DEC. 


DEBITS 

ie ene Oe Tee . ... ctincwedumiuue $9,729,387 21 
Equipment 937,439 82 
Securities Owned 6,530,324 32 
EE PO Se EE 189,206 15 
Sundry Bills Ledger Balances___......----- 30,790 38 
te eR a OL oe a 208,387 93 
I AT TE NE aE — 51,581 29 
Advances to Cashiers and Superintendents - - - 4,076 40 
Cash Balances at Commissaries 347 52 
Cash on Hand 130,822 84 
Accrued Interest Receivable—U. 8. Bonds--- 16,106 25 
Stock of Finished Material: 

Pig Iron Stocks 

Other Products 

Raw Material 

Stock of Supplies 


31 1921. 


176,340 00 

25,399 03 
797,503 46 
435,760 35 
222,523 41 


3,203 41 
Farm Products “ $19,509,199 77 
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CREDITS 
Common Stock 
Preferred Stock in Hands of Treasurer 
First Mortgage Gold Bonds 
Unpaid Vouchers 
Wee PON MOM ccccdecboceccencncccuns 
Accounts Payable 
Reserve for Workmen’s Compensation Lia- 


3, 523, 000 00 
81,486 64 
33.623 11 
19,056 12 


46.182 62 
24,110 00 
46.899 98 
299,943 00 
434,898 30 


Reserve for Federal Income and Profit Tax. - 
Bond Interest Accrued 

Reserve for Dividend Payable Jan. 25 1922-_- 
Dl) 2 2... scsoespodwacedthaeoasebos 





$19,509,199 77 
CHANGES IN ASSETS AND LIABILITIES YEAR ENDED DEC. 31 
1921. 


Increase. 
$33,401 14 


ASSETS— Net Increase. 
Real Estate and Plant 
Equipment 

Securities Owned 

Sales Ledger Balances_._____~- 
Sundry Bills Ledger Balances__- 
Bills Receivable. ............. 
Accounts Receivable___....--_- 
Advances to Cashiers and Supts. 
Cash to Commissaries 

Cash on Hand 

Interest Accrued—U.S. Bonds. 
Pig Iron Stocks 

Pt ee. .sssseseaenee 
Raw Material 


Decrease. 


158,081 15 
4,247,787 95 
1,298.443 32 
8,081 O1 
103,114 80 
16,841 85 
3,420 00 
251 21 
219,490 17 
3,180 41 
11,760 07 
44,676 17 
109,544 97 
5,876 87 
102,117 80 
16,435 33 


Merchandise 
Farm Products 





$4,399,244 35 $1,983,259 85 


$2,415,984 50 





LIABILITIES 
First Mortgage Gold Bonds_.--- 
Preferred Stock in Hands of 
$5,000,000 00 


$16,000 00 


Unpaid Vouchers 

Unpaid Pay Rolls 

Accounts Payable 

Bond Interest Accrued 

Reserve for Federa] Income and 


359,244 62 
132,239 35 
461 665 47 

1,516 68 


555,567 05 
Reserve for Workmen's Com- 
pensation Liability 
Reserve for Dividend 
Profit and Loss 


8,323 99 
57 00 
1 066.049 32 





$5,008,323 99 $2,592,339 49 $2,415,984 50 


INCOME ACCOUNT YEAR ENDED DEC. 31 1921. 


Gross 
Earnings. 
$713,321 02 

18,750 53 

2,753,627 29 
214,143 04 


Operating 

Expenses. 
$613,014 58 
12,477 21 
2,228,285 91 
204,237 26 


Profit or 
Loss. 
$100,306 44 
6,273 32 
525,341 38 
9,905 78 


Operation of Furnaces 
Operation of Foundries & Shops 
Operation of Coal Mines 
Operation of Coke Ovens 





$3 .699,841 88 $3,058,014 96 





Receipts in excess of direct cost of operation 
Merchandise Discount 

Miscellaneous Earnings 

Interest and Discount 

Royalties 


$641,826 92 
10,409 37 
28,679 73 

100.970 50 
2,980 38 





784,866 90 


LESS: 
Bond Interest 
Federal Income and Profit Tax 
Farms and Farm Rentals 
Expense of Idle Plants 
Dead Rents and Contracts__..........-...-. 
Operation of Grist Mills 


$412,414 22 
24,110 00 
17,731 06 

238.716 82 
18,908 62 
7,528 08 





449,408 80 
$335,458 10 





Profit for the Year 


LESS: 
Dividend paid July, 1921 
Reserve for Dividend declared Dec. 15 1921, 
payable Jan. 25 1922 


$299,943 00 
299,943 00 





599,886 00 
$264,427 90 





Debit Balance—Profit and Loes......----ceccccccccccccc 


STATEMENT YEAR ENDED DEC. 31 1921. 


Operating and other Accounts were charged during the year with the fol- 
lowing amounts for Fund Accounts: 
Fund for Depreciation of Coal Lands_._.. ---- 
Fund for Depreciation of Ore Lands_..__--.-- 
Fund for Depreciation of Improvements to 
Owned Property 
Fund for Depreciation 
Leased Property 


$46,813 91 
1,894 82 


158,775 61 
of Improvements 


54,911 5 
$262,395 93 


19,213 06 
143,108 88 


$424,717 81 
The following amounts were expended during the year for Additions and 
Improvements to our Properties: 
Improvements to Owned Properties... - 
Improvements to Leased Properties 





I, i as eeanene didn mneneebianiedbte ds 
Depreciation of Equipment 





76,721 80 





$123,343 38 
37 75 


Amount Expended from Fund for Furnace Repairs 





$123,381 13 


GENERAL EXPENSES YEAR ENDED DEC. 31 


SALARIES AND EXPENSES OF GENERAL 
a ee fe ee ee ee 
Salaries of President, Vice-President and Gen- 
eral Counsel, Secretary and Treasurer, As- 
sistant Secretary, Auditor, Sales Agent, Pur- 
chasing Agent, General Attorney and Assist- 
ant to the President 
Traveling Expenses 


1921. 


$75,534 35 


$62.450 O01 
13,084 34 


SALARIES OF GENERAL OFFICE CLERKS--_-. ------- 
GENERAL OFFICE EXPENSES AND SUPPLIES 
Stationery and Printing $1,403 28 





44,234 50 
15,441 60 


Postage Stamps 
Telephone and Telegraph Service 
Express and Freight 


LAW EXPENSES 
Paid Outside Attorneys 
Clerks’ Fees and Court Costs___......-.. _--- 


MISCELLANEOUS 
Salaries of Engineers, Land Agents, Salesmen, &c. $8,859 16 
Directors’ Fees 
Bankers’ Trust Co., Services as Trustee 
Subscriptions to Various Publications 
Donations 
Advertising 
Premium—Group Life Insurance 
Revenue Stamps 
Miscellaneous 





5,609 65 
$3.718 70 
1,890 95 





22,682 72 


1,913 87 
5,580 00 





$163,502 82 








CURRENT NOTICES. 


—The ‘* Review of Local (Denver) Statistics," published as of March 18 
by the Statistical Department of Van Riper, Day & Co., Denver, Colo., 
furnishes numerous statistical tables bearing on local business conditions, 
notably the following: 

Denver Building Permits, by Years. 
1921. 1929. 1919. 1918. 1917. 16. 
Num 5,606 3,390 1,076 1,960 2,359 it 677 
Total PS 2210, 137,025 7,549,020 4,183,990 2.595.890 4,292. my 4.038 840 
January 1922, $510,000; 1921, $290.000: 1920, 31. 510,000; 1919. $70,000 
February 1922, 660,000; 1921, 500 ,000; 1920 830,000; 1919, 200,000 

The statistical department is in charge of Allan S. Richardson, formerly 
- of New York. 


—Announcement has been made as of April 1 1922 of the formation of the 
firm of Kay, Richards & Company, Pittsburgh, Pa., members of the New 
York Stock Exchange, Pittsburgh Stock Exchange and Chicago Board of 
Trade, to carry on the business formerly conducted by Childs, Kay & Woods, 
which firm has been dissolved as of the above date. The members of the 
new firm are Alfred G. Kay, Ralph 8. Richards, Charles W. Woods and 
Harry B. Parker. 

—Messrs. F. B. Keech & Co., 7 Wall St., New York. announce that 
Mr. I. Chauncey McKeever, Mr. Wm. P. Wainwright, Mr. Charles H. 
Wainwright, Mr. Wm. G. Borland, and the Estate of J. R. Ogden have 
retired from their firm. The business of the firm will be continued by 
Mr. Frank B. Keech, Mr. Richard L. Morris, Mr. Charles C. West, and 
Mr. H. P. Sackett under the same name as heretofore. 


—The formation of the firm of James N. Wright & Co., with offices in 
the United States National Bank Building, Denver, is announced. The 
new firm consists of James N. Wright, formerly senior member of the 
firm of Wright, Swan & Co., and later Vice-President of the Bankers 


Trust Co., of Denver, and Albert I. Peck, previously Manager of the Bond 
Department of the Bankers Trust Co. 


—Straus & Co., 55 Broadway, N. Y., members of N. Y. Stock Exchange, 
wish to announce the opening of a foreign bond department on April 3 1922 
under the direction of Mr. Herbert Herzenberg. They will trade and 
have markets in all European bonds, both internal and external and will 
specialize in sterling issues. 


—Everett Hamilton, of the financial department of the New York 
‘Herald,’’ has become associated with Clark, Dodge & Co., 51 Wall St. 


voor 








Mr. Hamilton will have charge of the financial news in connection with the 
customers’ department and is entering this position after newspaper experi- 
ence in the financial district since 1909. 


—Geo. 8S. Pingree, Thomas R. Winans and Sidney Van Dusen announce 
the incorporation of Pingree, Winans, Van Dusen, Inc., with offices at 
99 Chauncey St., Boston, for the purpose of offering for sale the securities 
of the American Locker Co. 


—Walter E. Bell of Harris, Forbes & Co., sails to-day (Saturday) on the 
Olympic, and will spend several months in England, France, Belgium and 
Holland on business. Mr. Bell will join Allen B. Forbes and E. C. Gran- 
bery of Harris, Forbes & Co. in London. 


—Graham B. Moore, formerly of E. D. Warner & Co.. Philadelphia; 
George Zagat, formerly of A. B. Leach & Co., and Harry Meier, formerly 
Manager of the West End branch of H. Content & Co., are now connected 
with the sales department of Robert 8S. Ross, Inc., New York City. 


—Louis E. Wakelee and Donald A. Walker, formerly with Hallgarten 
& Co., announce the formation of the firm of Wakelee & Walker for the 
purpose of transacting a general investment securities business with offices 
at 141 Broadway. 


—Edward A. Faulks of 15 Broad Street, N. Y. City, and George Murfitt, 
formerly with Hallgarten & Co., have formed the firm of Faulks & Murfitt, 
2 4 a general investment securities business at 16 Exchange Place, New 

or 


—Nehemiah Friendman & Co., 60 Beaver Street, have pre ared for free 
distribution to investors a special circular showing possibilities for profit 
in Russian Government 4% Gold Rentes of 1894. 


—Joseph Jackson and head trooesaten Reinhardt announce the formation of a 
partnership in the brokerage and investment business, under the name of 
Jackson & Co., at 15 Broad St., New York City. 


—Stroud & Co., Inc., 1429 Walnut St., Philadelphia, announces that it 
has taken over the business of dealing in investment securities formerly 
conducted by Messrs. Stroud & Co. of Philadelphia. 


—Messrs. Bond & Goodwin, 65 Broadway, N. Y., members New York 
Cok © popanee. announce that Mr. J. Fletcher Shera has become associated 
e 


—Harold T. Smith, formerly with the American Exchange National 
Bank, has become associated with H. L. Allen & Co. in their Sales Depart- 
ment. 


—Frank Dunne & Co. announce the removal of their offices to 74 
Broadway. 


—Rutter & Co. announce that Robert D. White, head of their municipal 
bond department, has been admitted to general partnership in their firm. 
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COMMERCIAL EPITOME 


New York, Friday Night, March 31 1922. 

With some improvement here and there, bad weather has 
halted business in spring goods, notably in clothing. Rains, 
hail and snow have been widely prevalent. Here of late it 
has been noticeably colder, with rain and sleet. Some of 
the textile trades, moreover, are still unsettled. The Rhode 
Island cotton strike goes on; the strikers are trying to get 
other workers in that State to join them. The Lawrence, 
Mass., mill strike grows. Some 600,000 coal miners go out 
on strike to-night. They are trying to get 100,000 non-union 
miners to strike also, but to all appearance with no likeli- 
hood of success. Across the water strikes are impending 
of cotton morkers in Lancashire and engineers and machin- 
ists in London. They may yet involve some 850,000 work- 
ers. Meanwhile in this country the coal strike creates no 
uneasiness. Surplus coal stocks are large. Besides, it is 
assumed that such a strike cannot last long. Everybody 
assumes that it will be stopped somehow and soon. Just 
now only in the immediate vicinity of the mines is any par- 
ticular attention paid to the strike. Meanwhile retail as 
well as jobbing trade in wearing apparel lags, owing in a 
measure, perhaps, to the fact that Easter this year comes 
at a later date than usual, i.e. April 16. The sales of cotton, 
silk and woolen goods are for the time being small. New 
England cotton mills are curtailing output; their average 
dividends in some cases for the last quarter were the small- 
est for years past. Raw wool has been quiet and rather 
depressed. The grain markets have been irregular and end 
somewhat lower. There is little buying of general mer- 
chandise for any long distance ahead. The note of caution 
is noticeable. The leather trade is quiet. Rather signifi- 
cantly, too, the business in jewelry is slow; people are less 
extravagant; unemployment is too prevalent. 

On the other hand, there are some encouraging things. 
Some of the great industries of the country are getting into 
better shape; for instance, steel and iron. There is more 
activity in iron, steel, building and automobile industries. 
Prices of iron and steel are steadier; steel output is in- 
creasing; the tone is noticeably more cheerful, though con- 
servative interests deprecate undue optimism, or too great 
haste to raise prices. Railroads, however, are buying more 
cars, and structural material is in better demand. It begins 
to look a little more as though the steel industry is at or 
near the turn in the long lane; the longest, of course, must 
have a turning. There is more business in hardware and 
building materials. Also the outlook for the winter wheat 
crop is better after copious southwestern rains. The yield 
may not differ greatly from that of last year. Current 
ideas, in fact, put the yield now at 586,000,000 bushels, 
against 587,032,000 last year, and a five-year average of 
578,575,000 bushels. Kansas, which at one time looked so 
bad, has greatly improved; in some parts the condition is 
90% and above. The exports of corn have been large, and 
up to date this season they are four-fold larger than in the 
Same period last year. Meanwhile farmers, heartened by 
better prices for their products, are buying farming imple- 
ments more freely. Finally the improved financial outlook 
cheers the commercial world. Not a few stocks and bonds 
have been active and higher. Rediscount rates have in 
some cases fallen from 5 to 4%%. Food is growing some- 
what cheaper; also clothing. Taking American business as 
a whole, there is quiet confidence as to the future, but with 
no disposition to force matters or to anticipate future wants 
on a large scale. 

At Lawrence, Mass., the Pemberton mills closed down for 
lack of workers. The plant usually has 700. This closing 
and the entrance of hundreds of employees of the mills into 
the ranks of the strikers featured the third day of the local 
textile strike. The Pacific mills stated that 2,700 opera- 
tives remain in their plants, which employed 8,100. The 
strike has been carried on so far in an orderly manner. 
On March 30 two more mills, the Monomac and the Ka- 
tana, closed at Lawrence, Mass. The strike is ending its 
tenth week. A press dispatch says the textile union may 
ask all Rhode Island labor to join with the strikers, if nec- 
essary to win the strike. About 20,000 gingham looms are 
now idle in New England on account of strikes and gingham 
week begins next month. All the weavers of the Solvay 
Dyeing & Bleaching Co., Pawtucket, R. IL. are on strike. 
Textile workers to the contrary, the head of the Consoli- 
dated Textile Corporation declares that a high grade print 
cloth made by the B. B. & R. Knight, Inc., sells at 42c¢ a Ib., 
and that the manufacturing cost of this product in one of 
the most modern and economical cotton mills in this coun- 
try is more than 42c, taking into account only labor, cotton, 
power, insurance and taxes. 

Labor leaders and manufacturers are reported to be car- 
rying on negotiations toward reaching an amicable settle- 
ment on the wage and working agreements for Chicago’s 
40,000 makers of men’s clothing. The workers of two shops 
of the Western Maryland RR. at Baltimore struck last Sat- 
urday, but the contractor reports that he has had no diffi- 
eulty in filling their places and will not re-employ any of the 





strikers. Washington authorities announce a settlement of 
the silk workers’ strikes at Easton, Pa., and Phillipsburg, 
N. J. New York clothing manufacturers will lower the 
wholesale price on fall clothing. They say that the $25 
suit at retail has definitely arrived. 

Agricultural interests, it is stated, have been well taken 
care of in the new tariff bill. It provides a duty of 30 cents 
a bushel on wheat. Wheat flour, semolina and wheat prod- 
ucts carry a duty of 70 cents per 100 lbs.; flaxseed, 40 cents 
a bushel of 56 lbs.; on rye and rye flour, 15 cents a bushel; 
meal, 40 cents per 100 lbs. ; corn and oats, 15 cents a bushel; 
corn meal, 30 cents per 100 lbs. 

The daylight saving ordinance will become operative on 
the last Sunday in April at 2 a.m. in New York City, and 
continue until the last Sunday in September. For the next 
oo days England, France and Belgium will be six hours 
ahead of America, instead of the customary five hours, day- 
light saving abroad having gone into effect at 1 o’clock last 
Monday morning, one week earlier than usual. 

London reports that members of 47 unions, in addition to 
the Amalgamated Engineers’ Union, will be locked out with- 
in a week, involving 600,000 additional men, and bringing 
the grand total of workers affected to 850,000. Representa- 
tives of British engineering trades have asked Government 
mediation to avert a lockout. A London dispatch stated 
that 25,000 workmen in the Mersey shipyard struck Tues- 
day night against the proposed wage reductions. They con- 
tend that conditions at the shipyards demand special con- 
Sideration. Lancashire textile manufacturers propose to 
reduce operatives’ wages 30%. Opposition to the reduction 
is anticipated. There seems to be some prospect of a strike. 

Sunday, March 26, was the warmest day of that date on 
record. The mercury was up to 72, and 125,000 surprised 
Coney Island into opening the season ahead of schedule. 
Crookston, Minnesota, wired that nearly five inches of snow 
had fallen in that section on March 27-28, during the bliz- 
zard which swept over the river valleys. The storm was 
accompanied by a strong northwest gale, which piled up 
the snow in huge drifts. A cold wave struck Nebraska on 
March 27, moving east and south. Valentine, Neb., reported 
6 degrees above zero. There was a light snow in the north- 
ern part of that State. 


LARD quiet; prime Western 11.40@11.50c., refined to 
Continent 12.60c., South American 12.75c., Brazil in kegs 
13.75e. Futures have fluctuated within narrow bounds 
much of the time, though last Saturday they were noticeably 
higher. On the 29th inst. they were dull and easier. Pack- 
ers sold May. Hogs were steady to 5 cents lower. The 
Western run was 91,800, against 80,300 on the same day 
last week and 94,700 on the same day last year. Early in 
the week Liverpool cables were higher, but they were offset 
by lower prices for hogs, somewhat larger receipts and the 
downward turn in grain. Domestic cash trade was poor. 
The clearances last week were comparatively small. Foreign 
buyers have shown a certain interest at times in meats, but 
very little in lard. Later on prices were steadied by smaller 
receipts. But the market has lacked real snap and on the 
29th inst. prices fell with hogs and grain. To-day prices 
weakened, closing 33 points lower than a week ago. 


DAILY CLOSING ——_ a LARD FUTURES IN CHICAGO. 


‘ on. Tues. Wed. Thurs. Fri. 
May delivery cts_10.92 10.82 10.87 10.77 10.60 10.47 
July delivery 11.17 11.10 11.00 10.85 


11.05 10.72 
September delivery. ___11.40 11.25 11.32 11.20 11.12 10.97 


PORK dull; mess $26@$26 50; family $27@$39; short 
clear $22 50@$26 50. May closed at 18.75, a decline for 
the week of 35c. Beef quiet; mess $13 50@$14 50; packet 
$13 50@$15; family $16@$17; extra India mess $24@$26; 
No. 1 canned roast beef $3 25; No. 2, $5 25; 6 lbs., $15 50. 

‘ut meats quiet; pickled hams,10 to 20 Ibs., 21144 @24\e.; 
pickled bellies, 10 to 12 Ibs., 16@18c. Butter, creamery 
extras, 36@37e. Cheese, flats, 19%@25c. Eggs, fresh 
gathered extras, 2444@30c. 

COFFEE on the spot firm but quiet; No. 7 Rio, 10@10 Ke.; 
No. 4 Santos, 14@14 \ce.; fair to good Cucuta, 13%@13 %e. 
Futures have kept within narrow limits as to prices. Early 
in the week there was a slight advance, but only slight, in 
response to higher cables, trade covering and some Wall 
Street buying. Firm offers were higher. The spot demand 
was then reported fair. But later on Brazil markets weak- 
ened. Lower cost-and-freight offers changed the complexion 
of things. They caused hedge selling. The spot trade fell 
off. Large shipments were reported from the ports. And 
old longs have been selling. From the fact that changes 
have been so slight, the market might almost be described as 
marking time. Certainly a good many are awaiting further 
developments. It is a purely trading affair. To-day prices 
eased very slightly but they end 5 points higher than a week 
ago. 


Spot unofficiall10-10c.|July ....---- 9.39 @9.40! December. __9.20@9.21 
ER SES 9.44@9.45|September ..9.19@¥.20| March_.__-_- 9.20@ 


SUGAR has been rather firmer for spot raws at times, 
although the trading has been far from large. In fact the 
demand has shown a falling off. European demand has 
partly subsided. Yet some look for a sharp export demand 
for American refined, and also for Cuban raw. They think 
it will keep up, despite lulls now and then until the middle 
of July. At any rate Europe will not produce any more 
sugar until the next crop begins to be marketed in October. 
Meantime Europe, it is contended, will have to supply itself 
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to a considerable extent in American and Cuban markets. 
At least this is the opinion of some of the more optimistic 
students of the situation. Prompt Cuba has sold, it is said, 
at 2 5-16c. c. & f. and at 2%e. for the second half of April. 
It was rumored at one time that Cuban in port had sold at 
2c. c. & f. But there seems to have been some kind of 
string to this. Cuban advices said that sales had been made 
in Cuba at 2.25c. f. o. b. Still later sales were reported at 
New York of new and old crop Cuba, April shipment, to an 
eutport refiner at 2 5-16c. ec. & f. Two refiners on the 29th 
inst. lowered their prices to 5.25c. Later on business was 
reported in Cuban raw, March 31 clearance, at 2 9-32c., 
and second half of April at 2 5-16c., c. & f. Receipts at 
Cuban ports for the week were 183,044, against 220,485 last 
week, 143,487 in the same week last year and 163,686 two 
years ago; exports, 112,911 tons, against 149,383 last week, 
77,812 in the same week last year and 129,124 two years ago; 
stock, 737,174 tons, against 667,041 last week, 744,231 last 
year and 580,122 two years ago. Centrals grinding totaled 
180, against 178 last week, 191 in the same week last year 
and 188 two years ago. To-day futures declined 2 to 3 
points. Refined, 5.25 to 5.50c.; export, 3.57 to 3.65¢.; 
Porto Rico raw sold at 3.87c. ¢. i. f., mid-April shipment; 
Cuba f. o. b., 2.24c. bid. Futures end 1 to 2 points lower 
than a week ago. or” 
2.47 |Se .2.82@2.8: 
Brot ynottictal 5 58, 86° | iy -2722213-68@ 2.66 | December -_2 87@2.88 
OILS.—Linseed dull and lower. March carloads, 79c.; 
less than carloads, 82c.; five bbls. or less, 86c. There were 
persistent reports that business was being done at 77e. 
English oil was offered quite freely at one time, but now 
less freely; quoted at 73%c. Linoleum manufacturers are 
inquiring for supplies, but a good deal of their buying is 
of foreign oil. Cocoanut oil, Ceylon bbls., 824@8%¢.; 
Cochin, 9@94c.; olive, $1 12@$1 15; Soya bean, edible, 
nominal. Lard, strained winter, New York, 92c. Cod, 
domestic, nominal; Newfoundland, 60c. Spirits of turpen- 
tine, 86'4%4@87ec. Rosin, $5 15@$7 40. Cottonseed oil 
sales to-day, 16,400 bbls.; crude S.E., 9.75¢. asked. Prices 
closed as follows: 


11.09@11.50|June 11.00@11.10|September_11.05@11.11 
11.25@11.30|July__-_-- 11.06@11.09 | October. _.10.27@10.30 
11.24@11.25| August_---11.09@11.11| November. 9.50@10.00 
PETROLEUM in a little better demand and steady. Re- 
ports from the Mexia field that production was lighter than 
it has been impart a better feeling in the market. Gas oil 
meets with a better foreign demand. Gasoline remains un- 
changed. New York prices gasoline, cargo lots, 30%e.; 
U.S. Navy specifications, bulk, 17c.; export haphtha, cargo 
lots, 19%4c.; 63-66-degrees, 22 %4c.; cases, New York, 16 %e. 
Refined petroleum, tank wagon to store, 14c.; motor gasoline 
to garages (steel bbls.), 24c. The production in the Mexia 
field, according to the ‘‘Oil City Derrick,’’ for the 10 days 
ended Mar. 17 amounted to 148,855 bbls. daily from 223 
wells, against 156,200 bbls. in the week ended Mar. 13 and 
175,899 in the previous week. The report further states 
that this is the first time in some weeks that the production 
in that field has fallen below 150,000 bbls., and that produc- 
ers will have to keep the drills busy to get it above that point. 
It also adds that the last two weeks have demonstrated more 
clearly than ever that the peak of the field has been reached 
and it is now only a matter of time until a large depreciation 
can be looked for. The American Petroleum Institute 
estimates that the daily average gross crude production in 
the United States for the week ended Mar. 25 was 1,465,700 
bbls., against 1,452,750 bbls. in the preceding week, an in- 
crease of 12,950 bbls. The estimated daily average gross 
production of the Mid-Continent (light oil) field, including 
Oklahoma, Kansas, north Texas, central Texas, north Louisi- 
ana and Arkansas, for the week was 856,000 bbls., against 
842,000 in the preceding week, an increase of 14,900 bbls. 
That of the Gulf Coast (heavy oil) field was estimated at 
109,350 bbls., against 112,200 in the preceding week, a de- 
crease of 2,850 bbls. The combined daily average gross pro- 
duction of the Southwest field was 966,250 bbls., against 
954,200 in the preceding week, an increase of 12,050 bbls. 
Oklahoma-Kansas shows a daily average gross production 
of 437,950 bbls., an increase of 4,150 bbls.; north Texas 
shows a decrease of 50 bbls.; central Texas a decrease of 
1,300 bbls.; north Louisiana an increase of 9,850 bbls., and 
Arkansas an increase of 2,250 bbls. The estimated daily 
average gross production of the Wyoming and Montana 
field was 64,950 bbls., against 62,550 bbls. in the preceding 
week, an increase of 2,400 bbls. 
Cornin arene, Reory.00 7 
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RUBBER quiet, but steady. Although it was said that 
lo s of rather fair size could have been sold at 14%e. for 
April arrivals, holders were reluctant to do business at 
anything under 14!4c. The same applies to future delivery. 
London on the 29th inst. was slightly easier on April liquida- 
tion. Latex crepe there, 8d. with sellers of Para demanding 
1034d. A report on the 28th inst. that manufacturers are 
using four times as much rubber this month as in March last 

ear Was an encouraging feature. Yet stocks of rubber are 
arge, and in some quarters the stock on spot and in hands of 
American and Canadian manufacturers is estimated at fully 


2 m 
2 48| Corsicana, light... 1 30 





100,000 tons, while London holds approximately 70,000 and 
Singapore between 40,000 and 50,000 tons. In face of all 
this, the market is by some considered much stronger now 
than it was in June last year, when with a much smaller 
supply rubber was selling at 11'%c. Better financial con- 
ditions and the fact that weak holdings have been pretty 
well liquidated are the causes assigned. There is a strong 
agitation to curtail production in the Far East. Some promi- 
nent men in the trade have even gone so far as to say that 
there is an absolute need for curtailment and that compulsory 
action would be welcomed. Plantation first latex crepe 
spot, 1434¢c.; April-June, 15c.; July-September, 16c.; and 
July-December, 161%ec.; smoked ribbed sheets, spot and 
April, 14'%e.; April-June 15c.; July-September, 16)4c.; 
July-December, 1634¢. Later on sales of plantation were 
made for July-September delivery at 1534c., and for October- 
December at 16%4c. London on the 30th inst. reported a 
rather better demand from the Continent with a fair amount 
of American buying, and the tone rather steadier. 

HIDES have been rather quiet with Bogota 15 to 15%e. 
Some moderate sales were reported at one time at 15 cents. 
Buyers have bid 14 cents for Savanillas. Of frigorifico 
hides it is said 2,500 Rosarios sold in the River Plate section 
at 1334¢. and 2,000 Santa Fe at 135%c. Earlier in the week 
a sale of 12,000 Anglo S.A. frigorifico steers was said to 
have been made at the River Plate at $39, or about the same 
price as recently. City packer hides have been quiet. 
One thousand January-February native steers sold, it is 
said; at 12\%e. Germany is said to be buying China hides, 
paying more than American buyers will. Recently Monte- 
video, it is said, dropped from 17 \%e. to 16%e., and Argen- 
tina from 17 to 15%%ec., 90-day credits, though later on sales 
of frigorificos were reported to have been made at 16e., 
showing a slight recovery. Later sales were reported of 
5,000 Antigua steers, 4,000 Montevideos at $41 25 and 4,000 
Swift La Plata steers at $4035. The price of $41 25 is 
about equivalent of 1634c.; the $40 35 price means 16%%e. 
A small sale of February-March spready native steers is 
reported at 14c. to 14%e. About 3,000 fresh horse hides 
sold at $3. Still later United States tanners bought 21,000 
hides frigorofico at $41 25@$41 50. 

OCEAN FREIGHTS have been in the main quiet and to 
all appearance tending downward. 

Boston wired March 28th that two large icebergs were 
reported in the westbound trans atlantic steamship lane 
on that day by coast guard cutter, which is maintaining 
the international ice patrol. The cutter advised that all 
shipping keep south of latitude 41.30 between longitude 48 
and 51 West. ; ; 

Full cargo grain tonnage has been very quiet and with 
eight or ten spot or prompt steamers to be had. Quota- 
tions were understood to have declined as much as 2e. 
below the level of rates announced during the past few weeks. 

Italy shipping interests have opened trade with the port 
of Odessa. aes 

The St. Lawrence River reopening approaches and it is 
stated that the Hendrik Lund, Norwegian, is to take a 
cargo of sulphur from the Gulf of Quebec at $5.00 for April 
loading. Coal and long voyage tonnage is dull. 

Engagements of cotton at New York are reported includ- 
ing 8,500 bales on March 29th, making a total of fully 25,000 
bales during the past week, from New York to Liverpool, 
Bremen, Havre, Genoa and Naples. 


Charters included grain from Atlantic range to the Baltic, bulk, 28c.; 
bagged, 32c. prompt; flour from New Orleans, Jacksonville and New York 
to two ports in Black Seas, $12, April; bagged grain from Atlantic range to 
the Baltic, 30c. prompt; grain from Atlantic range to Antwerp-Hamburg 
range, 15c. one port; 16c., two, April 10th to 25th; from Gulf to Rotterdam, 
18c., early April; sugar from Cuba to United Kingdom, $5 75; grain from 
Atlantic range to Antwerp-Hamburg range, 14c., spot; general cargo, two 
ports Philippines to three ports in the United States, $7 50, late April; 
coal from Atlantic range to West Italy, $4 50, Welsh form, late April; 
from Atlantic range to St. Thomas, $2; bagged grain from Baltimore to the 
Russian Baltic, 30c.; option of three ports Denmark at 25c. for bulk cargo, 
spot loading; 2,673 ton steamer, one round trip in Transatlantic trade, 
$1 35 prompt Convery: 4,414 ton steamer, one round trip to Brazil, 5s., 
spot delivery at Baltimore; sugar from Cuba to United Kingdom, $5 75, 
April; grain from New York to Piraeus. 24c., spt, replaces canceled Japanese 
steamer fixed at 27 4c.; coal from Philadelphia to St. Johns, N. F., $3 25, 
and discharge spot; phosphate rock from Port Tampa to Baltimore, $2 15; 
25,000 bushels salt from Turks Islands to Philadelphia, $3 75 per ton. 


TOBACCO has been about steady but quiet in the main 
for American, though with some trade is reported better. 
Of Sumatra tobacco fair sized sales are said to have been 
made. Moderate sales of old-crop are being made in some 
quarters; the cleaning up process is going on gradually. The 
market as a whole still lacks features of striking interest. 


COPPER easier and rather more active. Electrolytic 
1234@13c. There was a considerable amount of electrolytic 
sold at 1234c. on the 28th inst. But large producers still 
quote 13c. On the 29th inst., it is stated, a sale was made of 
50 tons of electrolytic to a prominent electrical equipment 
manufacturer for nearby delivery at 125<c. It is hinted that 
considerable copper could be obtained at this price. The 
amount of copper in metal exchange warehouses in the United 
Kingdom on Feb. 28, according to London Metal Exchange 
figures, was 16,966 tons, against 17,266 tons on Jan. 31 
and 16,655 on Dee. 31. According to New York Metal 
Exchange figures, the exports of copper from New York, 
Baltimore and Pacific ports in February totaled 22,941 tons, 
including 16,882 from New York, 3,911 from Baltimore and 
2,198 from Pacific ports. The output of the mines of the 
Anaconda Copper Mining Co. this month will be about 
11,000,000 Ibs., one-third of the company’s record. Tin 
in fair demand and steady. Rather large sales were made 
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early in the week. The London market has not come up 


to expectations. Spot was quoted at 29\4c. Lead firmer. 
Manufacturers of storage batteries have taken fair quantities. 
This buying is attributed to the better automobile demand. 
Spot New York 4.75@4.80c.; St. Louis, 4.40@4.45c. Zine 
showed a downward tendency with exchange falling. How- 
ever, a better business is expected with galvanized sheet 
makers, who are advancing prices $3 per ton on April 1. 
Spot New York 4.95@5c.; St. Louis, 4.65@4.70c. 

PIG IRON has been in better demand and firmer. Buf- 
falo, it is said, is no longer selling at $17 75. Youngstown 
still quotes $18 in some cases at Valley furnace, but others 
there think that $18 50 would be the lowest on any real test 
of the market. Buffalo furnaces are operating at about 
50% of capacity. Higher silicon sold there, it is said, at 
$19, furnace. The St. Louis district reports a better de- 
mand. Radio companies have been good buyers of pig iron. 
Birmingham in some cases quotes up to $16 minimum. 
The New York-New Jersey Vehicular Tunnel Co., it seems, 
wants 50,000 tons of pig iron and scrap to be used for 48,000 
tons of cast iron segments. 

STEEL has been in better demand. Business is awaken- 
ing sooner than was expected. Prices are in the main 
stronger. March orders are expected to make the best 
showing since July or August 1920. Some prices are up 
$2 to $3. Certain mills are working at 70 to 80% of capac- 
ity. Little attention is paid to the impending coal strike. 
Some small sales were made at one time at 1.50c., Pittsburgh. 
Other sales were made at less than this where transactions 
were left open until April 1. Buying of railroad equipment 
is large. It is expected to be larger. Some 30,000 tons of 
rails have latterly been sold, and 37,000 tons of fabricated 
steel. Bridge and structural shops have recently been con- 
tracting at the rate of 100% of capacity. Semi-finished steel 
is reported $2 to $3 higher with actual sales at the advanced 

rices, especially in sheet bars. Three independent mills 
ave put up sheets 33 per ton, effective April 1. Some 
deprecate too rapid an advance in prices. 

WOOL has been quiet and somewhat depressed. In 
London on March 24 the joint offering was 11,630 bales. All 
quickly sold to home and foreign buyers at firm prices or 
about 5% above the January level, both for merinos and 


crossbreds. Details: Sydney, 1,851 Queensland best greasy 
merino, 2414d.; Queensland, 1,684 bales; best greasy merino 
25d.; Adelaide, 1,192 bales greasy merino, 20d.; West 


Australia, 938 bales greasy merino, 19'4d.; New Zealand, 
4,660 bales comprised all qualities; crossbreds had a brisk 
sale to home and Continent; best greasy, 164d.; slipe, 17d.; 
scoured, 30%d. In London on March 27 the joint offering 
was 11,900 bales. The merino selection was rather irregular. 
Prices firm for good wools. Inferior irregular. Details: 
Sydney, 704 bales greasy merino, 154d. to 21d.; scoured, 
244od. to 11%d.; Victoria, 650 bales greasy crossbred, 
914d. to 17d.: scoured merino 264d. to 45'4%d.; Adelaide, 
1,742 bales; greasy merino, 134d. to 19'%4d.; scoured, 
194d. to 35d.; West Australia greasy merino, 14d. to 22d.; 
Tasmania, 674 bales; greasy crossbreds, 54d. to 12d.; 
New Zealand, 4,863 bales; greasy crossbred, 444d. to 154d. 
On March 27 at Sydney, New South Wales, sale the de- 
mand was disappointing from the United States and Japan 
for merinos. They fell 10% compared with the February 
prices. Top-making wools and skirtings were firmer, how- 
ever. Demand for the better grades of comebacks and for 
medium to fine crossbreds better; bu and coarse dull. 
English buyers took hold freely. At Christchurch, N. Z., 
on March 27 9,900 bales were offered and 8,500 sold. The 
demand good, mainly from Bradford. America took suit- 
able lines. Greasy merino brought 144%d.to19%d. Cross- 
breds as follows: 56-58s, lld. to 1544d.; 50-56s, 11d. to 
14 14d.; 48-50s, 84d. to 12 4d.; 46-48s, 64d. to 9d.; 44-46s, 
5d. to 734d. In London on March 28 joint offering was 
11,600 bales. Selection somewhat superior to those recently; 
demand sharp from home and Continental operators. Prices 
unchanged to 5% above those of January for Australasian 
merinos crossbred. Some 2,500 bales of Puntas, greasy 
crossbreds, included in the free catalog sold fully 10% 
above the eer | figures, chiefly to the Continent. The 
best brought 15d. Details, Sydney, 2,200 bales; greasy 
merino, 1514d. to 22d.; crossbred, 7d. to 19d. Queensland, 
1,146 bales; greasy merino, 14%d. to 22'%d. Victoria, 
1,446 bales; greasy merino, 15d. to 2314d.; super greasy 
lambs, 234d. to 34d.; scoured merino, 294d. to 42d. 
New Zealand, 3,258 bales; greasy crossbred, 514d. to 184d. 
best slipe, 174d. In London on March 29 the joint offering 
was 11,400 bales. Ready sales to home and Continental 
operators. Prices firm or rather stronger than lately. 
Details: Sydney, 1,028 bales; greasy merino, best, 22d. 
Queensland, 1,693 bales; greasy merino, best, 21d. West 
Australia, 1,400 bales; greasy merino, best, 23d. Victoria, 
1,700 bales; greasy crossbred, 7d. to 19'4d. New Zealand, 
5,033 bales; greasy slipe and crossbreds aroused animated 
competition, the best 15'44d. and 17d., respectively. 
Cables from Sydney on Mar. 30 reported prices very firm. 
Warp 64s and 70s were quoted at 26d., first cost, for wool 
estimated to shrink about 44%, or about 94c. clean landed 
basis, exchange being at 440, compared with 954% on Mar. 
22. This price does not include duty. Sixties and 64s cost 
23 4d. first cost for wool estimated to shrink 45%, or about 
89c. clean landed without duty, and 58s and 60s cost 20d. 
for wool estimated to shrink 40%, or about 69e. clean landed. 


In London on Mar. 30 the joint offering was 9,500 bales, 
closing the second series for the present year; selection fair; 
total for eighteen days of the series, 217,000 bales, of which 
210,000 bales were sold, about 118,000 to home operators, 
91,000 to the Continent, including 38,000 to Germany, 
34,000 to France and Belgium, and 1,000 to America. Fine 
merinos and crossbreds were 5% above the January price 
record, with other merinos and crossbreds at par and Puntas 
and greasy crossbreds 10% dearer. Capes were par to 5% 
higher. The sales closed with a firm tone. The next series 
will begin on May 2 with offerings of 150,000 bales. 


COTTON 
Friday Night, March 31 1922. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
90,932 bales, against 102,691 bales last week and 123,593 
bales the previous week, making the total receipts since 
Aug. 1 1921 4,601,982 bales, against 4,808,445 bales for 
the same period of 1920-21, showing a decrease since 
Aug. 1 1921 of 206,463 bales. 






































Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 

Galveston _____- 9,409| 3.309) 9.691) 6,472) 5,200); 3,694) 37,775 
Texas City____- alee ad wanes Be EY. .-..| 1,050) 1,050 
New Orleans.__.| 2,355) 1,921} 2,601) 4,377; 2,254) 3,725) 17,233 
Mobile... _ 476 300 187 101 50| 1,484) 2,548 
Savannah _____. 2,998) 2,278) 3,253) 2,395) 1,751 ,505| 15,180 
Brunswick ______ pane PRM sn Mihi een oa. 2a ,000 
Charleston. ___ _- 352 999; 2,094 612 144; 1,417] 5,618 
Wilmington_-_-___ 598 434 560 172 161 81} 2,006 
a i a 765| 1,364) 1,052 707 740) 1,347} 5,975 
New York______ 209 47 ani bie wade 7 263 

i 428 788 lounhivel walwid dune ae 
Baltimore _____- stead intial eile due neil 826 826 
Philadelphia -__-__ 28 sitintel nee dame 73 141 242 
Totals this week_! 17,618! 11,440! 19,438! 14,836! 10,373' 17,227! 90,932 





The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 


the last year: 
































1921-22. 1920-21. Stock. 
Receipts to 
March 31. This |SinceAug| This Since Aug 
Week. | 11921. | Week. | 1 1920. 1922. 1921. 

Galveston______- 37,77512,078.080| 39.321|2.277.079| 323.520) 288,064 
Texas City___ __- ,050 21,868) 2,604 24.641 8, 7,900 

ee aR easel Se Ee GE) lgccaeal = aan 
Port Arthur, &c__ iia 10,305) 2.9 — X PRS Ba oie 
New Orleans... _- 17,233) 885.013] 14,185)1,119.976) 233,705) 403,543 
Gulfport _..____- bere ee oe a ee Ce 
Saar gee 2,548} 110,C08| 1,140 74,963 11,802 14,999 
Pensacola ....-..- para 1.070 weeel canteen .weenmesl =< alee 
Jacksonville ____- oui 3,109 . 4,533 1,713 2,067 
Savannah _.....- 15,180} 567,497) 8,183) 476,697) 136,419) 163,350 
Brunswick______- 1,000 7,976 ae 12.045 2,335 2,079 
Charleston _.__-- 5.618 72,610; 1,164 58.675 80.033 5. 
Wilmington _.-.-_- 2,006 82.433) 1,574 66,297 37,232 27.423 
ne . ee 5.975) 280.544| 4,156) 208.896) 123,664 , 
N' port News, &c. papaahE. 58 38 A ee | tale 
New York...-.--.- 263 17,054 198 26.006 831} 121,351 
STE: 1.216 34.954 282 23.307 11.087 9.76 
Baltimore_..___- 826 50,254 702 36.261 1,904 3.227 
Philadelphia _- 242 28.869 364 5,645 5,561 5,421 

REE 90 .932'4.601,982' 92,968'4.808.445'1.062,14911,389,552 





In order that comparison ma 
we give below the totals at leading ports for six seasons: 


be made with other years, 


























Receipts at— | 1922. | 1921. | 1920. | 1919. | 1918. | 1917. 
Galveston...-| 37.775 39.321 30.961) 26,809) 13,817) 34,045 
TexasCity,&c.| _1,050/ 21.661 4.719 406 17 400 
New Orleans-| 17.233} 14,185 32.211] 24.407] 29.932) 16.477 
Mobile .....- 2'548. 1.140 2.382]  1:704) “4.013 824 
Savannah_----| 15.180| 8.183  25.034| 15.505] 15.127| 4,033 
Brunswick ._- 1,000 1,000 1,000 an é@scne 2.000 
Charleston---| 5.618 1.164  2:787| 2,525] 1,008} — 1.933 
Wilmington --| 2.006 1:574  2.034| 1/680) 4544 969 
Norfolk... ..- 5.975, 4,156 4,051] 4,029]  3.898| 8,407 
N’port N., &c.|  ..--- | 38 boas: Spot ae ee 
All others...-| ~2.407/ 1,546 4,774 460} 2.698] ~ 7.284 
Total thiswk_| 90,932 92,968 109,953) 78,025] 74,681| 75,372 
Since Aug. 1__|4,601,982 4,808,445 5,934, 180!4,145,689!4,970,464'5,915.466 





The exports for the week ending this evening reach a total 
of 52,729 bales, of which 7,393 were to Great Britain, 
12,353 to France and 32,983 to other destinations. 
are the exports for the week and since Aug. 1 1921: 


Below 






















































Week ending March 31 1922. From Aug. 11921 to March 31 1922. 
Exported to— Erported to— 
Exports - 
Srom— Great | Great 
Brttain. France.) Other. | Total. | Britain. | France Other Total. 
Galveston _. wooo-| 9,523) 10,363, 19,886, 452,600; 284,966/1,062,694'1,800,260 
Houston ._- causal taka “oui |” dee 76,649} 61,851] 193,132) 331,632 
Texas City- conhien exes] cone] cone] evce-- tae iaaiiaed 5,142 5,142 
Gulfport ——- einai HI w-r-|  ->-- er aeee 2,589 8,123 
New Orleans) _...| 1,927 6,435! 7,362) 215/114, 96.846] 528'364| 840'324 
Mobile. ._ ~~ seeaal iL >: aameenall 203; 39,057 6,507; 37,506) 83,070 
Jacksonville sone aaa damak ome 400 
Pa aatel eed ae Bree 300 07 
Savannah ..| .... ...-| 2,500) 2,500; 128,602 
Brunswick _ PRs. epee EE. BRS eee 15,028 
EP re ee eee 
SES ET RN ee ae 9000 
Norfolk....| 2,900 150 100 3,1 74,057| 
New York..| 3,241 450, 6,524) 10,215) 23,288) 
i i heer! Bie «- onl 559 
Baltimore cove ea 1 59 
Philadel phia a 6 ees ‘ 424 
Los Angeles} 1,252) ----| ----| 1,252) 13,933 
San A ae cccet Ga «ee 6anteeae 
Seattle... le Si 83x” i mete: 
Tacoma... aad ae 6 Re 
PENT caodl ‘coual’ eded sade  teuedd 
Total....| 7,393) 12,353) 32 983, 52 .729)1 ,075,697| 531,434/2,542,937/4,150,068 
Tot. 1920-21) 16,965) -..-..| 49,785) 66,750|1,244,227| 427,927|/2,080,075)3,752,220 
Tot. 1919-20 42,132 1,275 91,173/134, ,672,312) 489, ,023,1 ,184,822 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not.Cleared for— 


Ger- | Other | Coast- 
many. | Cont’t.| wise. 


16,000! 19,270! 3,000 
15.744| 14,688) 160 
2'000| (300) 500 
em 500) 100 0 
2.049| ....| 6,017) 
1.100) 100) 2,800) 
1,000} 100; 6,100 
——es = j — eae | —— as ee Oe eg a 
34,944: 38,907) 3,960)145,324| 916,825 
20°797| 321658) 4.451) $6,201)1,303,351 
12°808! 80/254! 13.4561180,370'1,016,158 





Leaving 


’ 


Great 
Britain. 





* 
~ 
3 

> 


Total. 


78,421) 
46,586) 
2,800 
2 600. 


March 31 at— France. 








28,151 
14.361] 
1,500 
3.0681 .... 
1.000 400 
2.0001 2,000 
50.980] 16,533 
17,852] 10,443 
66.812) 7,040 


12.000 
1,633 


~ 500 


Galveston 
New Orleans. . 
Savannah 
Charleston*®._ _.- 


tot eet 
“IQ 
OounNnono 
Qs) 2 DM © 


—_ 
to 


ODO Wet 
QO we Cr CO CO TO 


~~ 
a 


Other ports*-_- 


Total 1922-_- 
Total 1921-_- 
Total 1920-_. 


* Estimate. 

'  §peculation in cotton for future delivery has been very 
dull, and early in the week prices drifted downward some- 
what. But on Thursday there was a sudden upturn of 30 
to 40 points on reports of excessive rains in Texas, 3% inch- 
es at Palestine, and the central belt, fears that they would 
sweep over the eastern belt, a better spot demand at rising 
prices and an advance in stocks, foreign exchange and 
wheat, the last named moving up 2 to 4 cents. Not only 
that, but Wall Street and Chicago shorts became nervous, 
and they bought July rather heavily. Meantime the May 
option was firm. In fact, the near deliveries have shown 
even greater steadiness at times than the new crop months. 
May has been at a premium over July of 60 to 62 points. 
There is said to be the largest short interest here in May 
on record. It is both for trade and speculative account. 
The hedges have been concentrated in May. Meantime it 
is a question how this enormous short interest can be cov- 
ered, although, on the other hand, it is true that holders 
of May seem to be selling steadily, and to all appearances 
going into July or later months. At the same time it is 
said that some 25,000 bales of the New York stock will be 
exported within the next few weeks. That of itself has 
had a tendency to make some of the May and July shorts 
more nervous than ever. And Liverpool has latterly re- 
ported a better spot demand, with daily sales of 8,000 to 
10,000 bales. The trade has been “calling” there steadily. 
Hedge selling has not been heavy in that market. The 
Continent has from time to time bought there. For that 
matter, France, Belgium and Germany have at times 
bought in New York. Manchester meanwhile has to all ap- 
pearance been gaining. Certainly its daily reports speak 
of a good East Indian demand for cloths and an upward 
tendency of yarns, with at least a fair business. Reports of 
fertilizer sales are for the most part to the effect that there 
is a noteworthy decrease, although that is not the case, it 
seems, in Georgia and in Alabama. Meanwhile the weather 
is sharply watched. Crop reports from Georgia have been 
rather more favorable; some cotton is looking well there; 
but taking the belt as a whole the season is supposed to be 
more or less backward, and there is much nervousness 
among the farmers of the eastern belt in regard to boll wee- 
vil. They are not so used to fighting it as the farmers west 
of the Mississippi. They are plainly afraid of it. And many 
of them feel poor after last year’s failure of the crop. It 
appears that advances are none too readily made by banks 
and merchants. The sentiment in the South, as usual, fa- 
vors a reduction in the acreage. It is, of course, too early 
to give reliable estimates of what the planted area will be. 
K. M. Giles is credited with issuing a report to the effect 
that the average increase, from present appearances, will be 
3%. On the other hand, the Watkins Bureau is said to 
have put it at 10% or more. It makes the total 34,578,000 
acres. Of course such an estimate at this time is purely 
tentative. A total of 34,578,000 acres would be compared 
with 31,427,000 acres actually picked last year, according 
to the Government figures. The Government stated that 
the abandonment of acreage last season amounted to 2.8%. 
That would seem to indicate that the planted area was ap- 
proximately 32.300,000 acres, as contrasted with its first 
estimate of 26,519,000 acres, the never-to-be-forgotten slip 
which raised such a storm last December when it was cor- 
rected. But the Watkins figures do not show a 10% in- 
crease over the Government figures. And the opinion is 
very general that it will not do to take acreage estimates 
seriously at this time, It is feared that there will be a lack 
of fertilizing, and that the weevil will do far more damage 
than it has ever done before, especially east of the Missis- 
Sippi River. Whether such a fear is to be justified by the 
event or not of course remains to be seen. The point is that 
there is a very general apprehension that the needed in- 
crease over the last crop of 4,000,000 to 5,000,000 bales is 
not likely to be raised. Certainly it will require exception- 
ally good weather conditions. At any rate that is the com- 
mon assumption. And the prolonged wet weather in some 
parts of the belt recently, it is feared, will greatly assist the 
propagation of the weevil pest. Meanwhile the trade is 
“calling” cotton to a certain extent here as well as in Liv- 
erpool. Japanese interests have bought from time to time. 
Shorts cover on the first alarm. They are more or less 
nervous over the failure of the market to be influenced by 
the adverse features of the general situation. 




















Among the unfavorable factors have been the dulness of 
spot cotton much of the time for weeks past, the labor trou- 
bles at home and abroad, the dulness of the speculative 
market here, and the idea among some that there is to be 
no dearth of cotton this year, as there certainly is not at 
the present time. The Rhode Island strike deadlock con- 
tinues. At Lawrence, Mass., it is declared that anywhere 
from 20,000 to 23,000 hands are idle. A coal strike of 500,- 
000 workers has been declared for April 1. It is said that 
the Lancashire cotton mill workers will resist a proposed 
30% wage cut witha strike. A big engineers’ strike in Eng- 
land is also said to be impending. European politics are 
more or less disturbed. Some have regarded the situation 
in Ireland as serious until now; it has latterly brightened. 
Russia and Germany give others more or less concern. Mean- 
while cotton goods in this country are unmistakably dull 
and more or less depressed. New Bedford average dividends 
for the last quarter were $2 a share, the smallest for six 
years past. The South is steadily selling here. From time 
to time Liverpool has sold. Some Georgia reports say that 
the acreage in that State will be increased 15%. Georgia 
fertilizer tag sales up to March 15 are stated at 313,317, 
against 281,978 for the same time last season, an increase 
of 31,344, or 11%. To-day prices advanced on further rains 
in the Southwestern and Central sections, frosts in Texas, 
and Liverpool and Japanese and other buying, but reacted 
later, with a forecast of fair and warmer weather in the 
Western belt, selling by the South and spot people here and 
week-end liquidation, closing lower to-day. But for the week 
there is a net rise of 10 to 21 points, the latter on May, 
which at one time to-day was 63 points over July. Spot 
cotton closed at 18.10c for middling, or 25 points higher 
than a week ago. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 25 to March 31— Mon. T hurs. Fri. 


Sat. ues. Wed. Thu 
Middling uplands 17.85 17.80 17.90 17.85 18.15 18.10 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
March 31 for each of the past 32 years have been as follows: 


5c.| 1898 
5c. | 1897 
5c. | 13s 











Si iser 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 
March 31— 1922. 1921. 1920. 
Stock at Liverpool s. 917,000 1,006,000 1,113,000 
1,000 2,000 10,000 


Stock at London ; : 
Stock at Manchester 102.000 186,000 
1,110,000 
27.000 


Total Great Britain 
Stock at Hamburg A 

Stock at Bremen 180,600 
Stock at Havre 184,000 
Stock at Rotterdam Of 12.000 
Stock at Barcelona 147,000 = 113, 

Stock at Genoa 39.000 
Stock at Ghent__________- oe 27,000 


582,000 
1,692,000 
00 


1919. 
495 











Total Continental stocks 635,000 

Total European stocks_______- 1,618,000 
India cotton afloat for Europe_-- 
American cotton afloat for Europe 
Egypt, Brazil, &c.,afloat for Eur'’e 3,000 
Stock in Alexandria, Egypt 303 .000 
Stock in Bombay, India________ 1.129.000 
Stock in U. 8S. ports 1,062,149 
Stock in U. 8S. interior towns____1,203,182 
U.S. exports to-day 5,201 


Total visible supply... --- 5,756,532 6,606,608 6.180,619 5,403,204 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock bales. 505,000 905,000 
Manchester stock 43,000 161,000 
Continental stock 7, ! 495.000 
American afloat for Europe 257 ,000 20, 510,784 
ee eseee 1,062.149 1, ode »226,0% 
U. 8. interior stocks. ..........-.- 1,203,182 : 

U.S. exports to-day 5,201 


606,000 
1,915,000 
65.000 











Total American. ............. 3,592,532 
East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock.___...__ -_--- 
Continental stock 
India afloat for Euro 
Egypt, Brazil, &c., afloat : 
Stock in Alexandria, Egypt 303 .000 45, 
Stock in Bombay, India____--_-- 1,129,000 1,280,000 1, 


Total East India, &c.......-.- 2.164.000 2,134,000 
SO ae 3,592,532 4.472.608 4 


Total visible supply ------.---- 5,756,532 6,606,608 6, 
Middling uplands, Live Dc ee 7.21d. 
Middling upland, New York-_--- 
Egypt, g sakel, Liverpool. - -- 
Peruvian, rough good, Liverpool. 
Broach, fine, Liver ] 
Tinnevelly, good, 
* Estimated. 
Continental imports for past week have been 88,000 bales. 
The above figures for 1922 show a decrease from last week 
of 60,992 bales, a loss of 850,076 bales from 1921, a decline 
of 424,087 bales from 1920 and a gain of 353,328 bales over 
1919. 
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AT THE INTERIOR TOWNS the movement has been 
as follows: 





Movement to March 31 1922. Movement to April 1 1921. 





























Towns. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
menis.| March menis.| April 

Week. | Season. | Week.| 31. | Week. | Season. | Week.| 1. 
Ala, Birm’g’m..| 720| 27,906, 496 10,122; 174 17,870 156 4,138 
Eufaula _____ at a «ane 40, 8.461, 240 5,169 
Montgomery . 79, 44,527, 769, 25,618 214 47,124 354 31,525 
Selma... __- 182) 38.743, 754 11.266] 107, 30.987) 166 17,820 
Ark., Helena_- 79| 30.446 490 12.984 200 45.924 800 16.235 
Little Rock_-| 3,244 164,804) 3,915) 57,118} 4,424| 165,888, 3,859 65,519 
Pine Bluff._-| 2,463, 112,758} 2,112 54,518} 800, 92,247; 200 77,995 
Ga., Albany._-| | 12! 5,994 117; 3,165) 115) 10,531) 134 6,458 
Athens_____- 927, 85,662) 3,200 38,865! 1,868, 123,343, 2,550 45,449 
Atlanta . _-| 3,890 201,595 5,187, 41,463) 3,041) 125,517| 3,042 33,943 
Augusta ___| 5,081| 298.010 8.008115,925| 2,671) 300,884, 5,128145,257 
Columbus -| 654 47,818, 2,192 18.488} 184) 36,931] 25 34,783 
Macon... -- 616; 31.966] 656) 13,088) 1,033; 38,054, 866 17,105 
Rome _____- 39, 29,097, -..-| 10.579} 261) 26,138) 150 8,505 
La., Shreveport; 500 58,313) 1,500 39,000} 644 76,074; 260 66,960 
Miss.,Columbus) 408 18.697, 1,048 4,413 59/ 8,619) 270 2.659 
Clarksdale._.| 225, 128.613) 2,740 46,932} 945) 105,757} 2,724! 69,387 
Greenwood.-| 212) 88.409, 1,815 34,019} 228, 88,588, 739, 49,274 
Meridian....| 271; 30.826, 1,021) 13,495 67| 22,978 -...| 13,326 
Natchez a _- 206, 30,330 --.--! 11,339) -..--| 17,700, 300 4,734 
Vicksburg..-| 192 25,819, 1,106 9,777 13, 12/252! 55| 13,398 
Yazoo City _- 31; 29,978 585 13,370 50 27,860, 308 14,730 


Mo., St. Louis_| 10,503 700,382) 10,912 26,919] 20,005 590,961| 19,456! 30,444 
N.C.,Gr’nsboro| 1,430, 48.227; 790 21,580) 915) 18,054! 725) 7,347 





Raleigh. --| 252) 8,843; 375, 347) 410, 4,055) 250, 282 
Okla., Altus...| 1,270, 80,243 1,087) 10.381) 3,482 73,848| 3,061) 17,998 
Chickasha.__| 691 56,692 1,409 7,244) 1,617) 57,832} 1,950, 10,947 
Oklahoma..-| 489| 58,697; 447) 16.553 ____| 60,589 -...| 9,145 
8.0., . Greenville 2,312, 131 397) 2,470, 30,133] 2,608 64,266, 1,005 26,043 
Greenwood - 823) 13,066) -...| 8,824) 241) 17,944 705 11,164 
Tenn.,Memphis| 15,136} 769,433' 22,091180,061| 14,773, 753,728) 19,687 368,064 
Nashville. ..| ...- 320 | 721 21 967, 30° 1,335 
Tex., Abilene._| 389) 79,457; 342 1,004/ 1,187, 109,724, 1,044 2,319 
Brenham._--| 207; 12,658 405 3,871 51) 10,435) 72 4,373 
Austind _..-| 113) 26,455; 154 300) -.-.-| 22,850; 200 10,200 
Dallas ---- - - 636] 158,907, 3,141 34,789] 1,110 39,501/ 897 17,092 
Honey Grove, -..-| 19,700  _-__-! 11,403} -.--| 21,100) 400 7,390 
Houston -_--| 34,475 2,275,801) 33,862 242,088) 47,8442,302,492, 42,039 353,801 
ae 484 49,738 789, 6,665) 1,850, 92, 203, 2,126 13,931 


San Antonio- 316; 45, 663. 394 1,410 126, 38,9: 54| 204 2,697 
Fort Worth..} 1. 001) 59,020 1,149 10,075! 2 487 | edt 833, 1,887 24,853 


tan FER ae 








Total, 41 towns! 90,558 6,130,728 117,528 1203182| 115,865 5,815,063 118,664 1663794 
« Last year’s figures are for Hugo, Okla. b Last year’s figures are for Clarksville, Tex. 
The above totals show that the interior stocks have de- 
creased during the week 26,970 bales and are to-night 460,612 
bales less than at the same period last year. Thereceipts at 


all towns have been 25,307 bales less than the same week 
last year. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






























































Saturday,| Monday, Tuesday,| Wed'day, Thursd’y,| Friday, | 
Mar. 25.|Mar. 27. Mar. 28. Mar. 29.|Mar. 30.|Mar. 31. Week. 
Aprtil— | 
Range ..../— — —|— — —/17.36 —|— — —|— — —|— — — 17.36 — 
sone 17.42 —/17.42 —(17.48 bid 17.41 bid| 17.72 —/17.67 na —_—— 
ay— 
Range _._-_|17.67-.77/|17.50-.73 ih ali alle a 17.71-.99 17.89-208 17.50-208 
P Closing. -_.-\|17.67 —)/17.64-.65) 17.76-.77 | 17 .68-.69) 17 .97-.99 17 .92-.93/— _— 
une— | 
Range ....|— < | oe | — — — 
wae, 17.37 —(\17.34 —|17.46 —/17.388 —/17.67 =|". 62 “eer —_—— 
-— 
Range ...-/|17.15-.26) 16.94-116) 17.03-.18) 17.05-.24)17.13-. 38 | 17.28-.48 16. 94-148 
Closing. -. ~~ | 17.15-.16}17.06 —)/17.17-.18)17.08-.10, 17.35-.38|17.31 —-— — 
August— 
Range ._...|\— — —|— — —/— — —/17.07 —|i— — me — — 17.07 — 
Closing...-|17.05 —/16.96 —\17.07 —/16.98 —/17.25 —j|17.21 wae one ome 
September— | | | 
Range ..._.|— — —— — —|— a Sa rr Or TO OO OO 
Closing ----|16.95 —|16.86 —|16.93 —/16.83 —(17.15 —lI7, T-—— — 
October— 
Range... -- /16.79-.92 16.61-.82| 16.70-.80, 16.66-.81/ 16. 74-103) 16.93-111 16.61-i11 
Closing... -'|16.79-.80}16.71 —j/16.78 —/16.68 —/17.03 —|16 94-95 — — — 
N ovember— | : 
Range.....|— — — Pee ee Pee Pred —_-—— 
Closing. -..-|16.74 —/16.68 —/16.72 —)\16.63 —|/16.98 — 16 0o—_—---_—- 
. December— 
Range. .--- 16.77.79 16.54.71 16 .66-.68 | 16 .58-.71/ 16 .63-.94 16 .87- 100 16 .54-100 
Closing. .__.|16.69 —/16.65 —|16.67-.68\16.58 —|16.94 — 16.87 —— — — 
January— | | | | 
Range ....-| (16.58-.60 16.45-.62! 16.53-.60 16.50-.55| 16.54-.87| 16.76-.90 16.45-.90 
Closing___ _'16.58-.60'16.56 —'16.56 —'16.47 —!16.83-.86'16.76 —-— — — 















































$17c. 1t18¢ce. 
MARKET AND SALES AT NEW YORK. 
Spot | Futures SALES. 
Market . | Market : 
Closed. | Closed. Spot. |Contr't.| Total. 
Saturday___'|Quiet, unmchanged_-_ Barely steady -_ sediaial SPU Beaute ys 
Monday __-_/Quiet, 5 pts. dec___/Steady_____-_-- ----| 2,400; 2,400 
Tuesday ._- Steady, 10 pts. adv. Quiet oe st’dy- ----| 3,300) 3,300 
Wednesday _'Quiet, 5 pts. dec___ Steady_____-_-- ae 1,300; 1,300 
Thursday __|Steady, 30 pts. adv_|Very steady--- ~~~ "| 25:900 25,900 
| Quiet, 5 pts. dec___ Steady__._.--- » shan a ee 
Se PA ae SO ie as ‘(ale | g90nf 3.9 10 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 



















































































1921-22 ——1920 21 
March 31— Since Since 
te 7 Week. Aug. 1. Week. Aug. 1. 
TA A ee 10.912 682,217 19.456 573,335 
. & “2 ° Reais 5.360 304.653 3,727 192,144 
Via Rock Island.............-- 4 7.723 1,362 27 764 
2.499 63,945 3,512 51,030 
Via Virginia points__......__-_-- 5.101 189,379 1,813 95,624 
Via other routes, &c__..__---.-.- 10,222 314,240 11,415 273,242 
a PR 4 gross overtand SES ae 34,098 1,562,157 41,285 1,213,139 
educ 
7 alee ge N° YX. Boston, &c__- 2.587 136,111 1,546 91,219 
Between AE. eins: elena 591 20,761 974 21.933 
Inland, &c., from South._______- 7,916 306,016 9,315 233,472 
Total to be deducted______ __.- 11,054 462,828 11,835 346,624 
Leaving total net overland *______- 23,044 1,099,329 29.450 866,515 





* Including movement by rail to Canada. 





The foregoing shows the week’s net overland movement 
has been 23,044 bales, against 29,450 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 232,814 bales. 

















1921-22— 1920-21 
In Sight and ~ sevesgetad Since nce 
Taking Week. Aug. 1. Week. Aug. 1. 
Receipts at Fr - ites 31_--. 90,932 4,601,982 92,968 4,808,445 
Net overland to March 31_____-_- 23,04 1,099,329 29,450 866,515 
Southern consumption to Mar. 3la 60, 2.417.000 48,000 2,005,000 
I i a i ci 173,976 8,118,311 170.418 7,679,960 
Interior stocks in excess__...... *26,970 85,934 *2.799 803 ,853 
Came into sight during week_..147,006 -—.____-_- EETUELe § wéemeed 


Total in sight March 31__.__-- acon Geen’ --enliets 8,483,813 


Nor. spinners’ takings to Mar. 31. 16,684 1,747,469 37,921 1,345,110 


* Decrease during week. 
a These figures are consumption; takings not available. 


Movement into sight = tae gg frag 








Week— S$. Since ]-- Bales. 
1920—April] 3.....-.----..- 208. ‘634 1919-56 April Re 10,014,072 
1919—April 4.__.....-...--- 162,371) 1918-19—April 4... .- 8,837, 
1918—April 5 PS a ree 176. 055|1917-18—April 6.....--- 10,031,441 


QUOTATIONS _ FOR MIDDLING COTTON AT 
OTHER MARKETS.—Beiow are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Week ending 
March 31. |Saturday, Monday,| Tuesday.| Wed'day.\ Thursd’y,, Friday. 


























Galveston____.- 17.25 |17.25 |17.35 {17.25 |17.65  |17.45 
New Orleans... 16.50 16.25 16.25 16.25 16.63 16.63 
I fino a aha 16.38 16.25 16.25 16.25 16.63 16.63 
Savannah... ... 17.13 17.13 17.00 17.00 17.13 17.13. 
SO 17.00 17.00 17.13 17.00 17.31 17.13. 
Baltimore --_--.- anise 17.75 17.75 17.7 17.7 18.00 
Philadelphia_._.|18.15 es nena wae ie ino ae 

Augusta ......-. 16.88 16.88 16.88 16.88 17.13 17.13. 
— sslniareia 17.00 17.00 17.00 17.00 17.00 17.00 
Houston. .....- 17.25 17.15 17.25 17.15 17.45 17.40 
Little Rock. -- 16.75 16.75 16.75 16.75 16.75 16.75 
Ph. vim wae 16.75 16.65 16.65 16.65 16.95 16.95 
Fort Worth. _.-|/..-- 16.65 16.75 16.70 16.95 16.90 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





Wednesday, | Thursday, F 


Saturday, Monday, Tuesday, riday, 
March 29. | March 30. | March 31. 


March 25. March 27. | March 28. 








pe EES 16.35 —— 16.31 ——|16.40 bid |16.32 bid |16.60 bid |16.52 bid 

May ._.__- 16.45-16.46 16.41-16.42] 16.50-16.51 16.42-16.43 16.70-16.71| 16.62-16.63 
teenage 16.33-16.35 16.29-16.30] 16.37-16.39 16.28-16.30 16.56-16.58) 16.50-16.51 
October __|15.98-16.00 15.92-15.93]16.01-16.02 15.87 —— 16.22 ——|16.16-16.17 


December .| 15.85-15.87 15.80-15.82 


— 
ors 


.90 ——,15.74 —— 16.12-16.13/16.04 bid 

















se on .-|15.72-15.74 15.67-15.70/15.86 bid |15.62 bid |16.06-16.07\;15.95 —— 
Tone— 

SREB scene Quiet Steady Steady Steady Steady Steady 

o Ptions- re Steady Steady Steady Steady Steady Steady 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
rain has been quite general during the week, not only in the 
Atlantic States, but also in the Southwest, the fall in parts 
of Texas and on the Gulf having been extremely heavy. 
Mobile reports that fair progress is being made in farm work 
in the uplands, where planting is now going on. The 
bottoms are drying out slowly. Our correspondent fur- 
ther advises that there has been a steady increase in 
fertilizer sales. 





Rain. Rainfall. Thermometer-———— 
Galveston, Texas____._..._- 3 days 2.34in. high 74 low 58 mean 66 
pA SER PO TE Ae A 2 days 0.64 in. high 82 low40 mean 61 
LT REST Z2days 90.10in. high 86 lew66 mean 76 
See GR. cc cmccoseee 3 days 0.36in. high 82 low 58 mean 70 
i he A ETRE 4days O.86in. high8O low 44 mean 62 
gl SEIS CT EG STO EY: 3 days 0.32in. high. low 50 mean _-— 
a ii So 3 days 3.56in. high 82 low48 mean 65 
Bam AMGOMIO. ..cccececceccet Ge Suk Ee. high &2 low 56 mean 69 
on lan cote tl i, he lle 3days 2.80in. high. low 46 mean —-— 
Mobile, Alabama... ..-- 2days 6.63in. high 78 low 54 mean 66 
RE Senge Ra ae iG IE EE 4days 1.75in. high 82 low 45 mean 66 
Savannah, Georgia... _.__-_~- 2days 0.08 in. high 83 low 51 mean 67 
OOS |. aes 2days O.16in. high 80 low47 mean 64 
SS I, i a oes ie 0.66in. high 77 low 49 mean 64 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at $a. m. of the dates given 

Mar,311922. April 1 1921. 
Feet. Feet. 


New Orleans._..__-.-_- Above zero of gauge. 18.0 14.7 
a Above zero of gauge. 42.6 27.0 
ERRATA Above zero of gauge. 18.6 17.9 
Cy, SE Above zero of gauge. 21.4 19.1 
, RE CNR ETS Above zero of gauge_ 47.6 38.6 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through the 
outports. 





Week -Recetpts at Ports. | Stocks at Intertor Towns. | Recetpts from Plantations 


ending 
1921-221910-21 1919- 20, 1921- 22, 1920-21 | | 1919-20 1921 -22 





1920- -21/1919-20 





Jan | 
i. 92, 471 141,858 192, 343 1,516,756 1,753,9101,273,098, 57, 1409 773,172, 949 


| | 
3..| 66,553 149, 437 179,885 1,488,284 1,738, 118 1,264, re 38,081,133. 645171 ,003 
10..| 81,990 118,122 142, 7551 ,450 778 1,728,475)1,272, 488 44 484 108, 479151 ,027 
17... 82,273 83,292189,7301 ‘418. 643 1,723, 223 1. 275 968) 50,128 78, 040 193,210 
eae’ 76 269 84 623 177 sa 391466 i, 737, —T '276, 887) 49,092 98, een vebhene~ 861 
ar 

3..| 86, 817 88, 116 113, 4491 ,360, 1341, 716, 0201, 266,918 55,485 66,687/123, 480 
10.. 84,833 92,890,122, 836 1. 047 ,828 1,702 6451 .245,820| 44,416, 79,515 101,788 

17._.123.593. 75, 364 114,627. 1.261 .6911,697 139 1,224,258) 65,467) 69, 858 93, 
24.. 104.691) 72, 898 118,965 1,230,152 1,666 593 1, 214,228) 71. re 42. 352 108,938 
'31_. 90,932 92,968 109, 953 1 ,203, 18211 663, 7941,214,107) 63,962) 90, 169 109, 832 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1921 are 4,695,913 bales; 
in 1920 were 5,612,298 bales, and in 1919 were 6,346,240 
bales. (2) That although the receipts at the outports the 
past week were 90,932 pvaies. the actual movement from 
plantations was 63,962 bales, the difference being t:ken from 
stocks at interior towns. Last vear receipts from the planta- 
tions for the week were 90,169 bales and for 1920 they 
were 109,832 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. | for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. | 1921-22. 
Week and Season. | 
Week. 


1920-21. 
Week. | 





Season. Season. 








Visible supply Mar. 24 

Visible supply Aug. 1 | 
American in sight to March 31- -| 
Bombay receipts to March 30. 
Other India ship'ts to March 30 
Alexandria receipts to March 29 
Other supply to March 29 *-_-- -| 


147 006. 
92 000. 
2 (00 1 
10,000 599, 950) 
611.000} 6262, 000, 


6. 079 530/17 .626, 445 6,855, 140 16,161,070 
uc 
Visible supply March $1.-.----16 5.756.532) 5.756,532 6. 606, 608. 6 ,606 ,608 


Total takings to March 3l-_a__-| 322,998)11,869,913) 248,532) 9,554,462 
Of which American 218,998 8,685.94: 170,532) 6.996 462 
Of which other 104 000! 3.183 970 _78,000' 2 558,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 

ae mills, 2.417,000 bales in 1921-22 and 2,005,000 bales in 1920-21— 

—— not being available—and the aggregate amounts taken by Northern 
od oreign spinners, 9,452 913 bales in 1921-22 and 7,549,462 bales in 


1920-21, of which 6,268, 943 bales and 4,991,462 bales American. 
b Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 for three years, have ween as follows: 


820. 
2.% 





Total supply 
Deduct— 














1921-22. 
March 30. - - 
Recetpis at— Since 


Aug. 1. 
62,00012,321,000 


1920-21. 1919-20. 





Since 
Aug. 1. 


61,000] 1,692,000 124,000|2,196,0 0 


Since 


Week. Week. Week. | Aug. 1. 

















Bombay ETP Ne ee 





For the Week. Since August 1. 
Erports 


Srom— 





Great 


Total. | Britain. nent. 


Bombay— | 
1921-22_.| 1.000 10,0000;  _- 11,000 23,000; 314,000 .---| 337,000 
1920-21..| -..-.| 4,000) 34,000 38,000) 17,000, 375,000; 562,000, 954,000 
1919-20__| 7,000) 11,000) 17,000, 35,000; 60,000 mene neeneis pebiied 


Other Indiaj— | 
1921-22..| 1,000, 1,000; -...| 2,000 6,000; 114,000, 8,000 128,000 
1920-21..|  ...-| 1,000, -...-| 1,000, 19,000; 148,000 20,000 187,000 

5,000, 6,000 11,000; 40,000, 117,000 186,000, 343,000 


Great Contt- 
Brttain.| ne. t. 


Japandés 
China. 


Conit- | Japan & 


China. 


Total. 


o_--—--— 








1919-20- . 


Total all— | | 


1921-22_.| 2,000) 11,000 13,000, 29.000' 428,0001,184,000 1,641,000 
1920-21.-| -...| 5,000 34,000 39,000, 36,000, 523.000 582,000 1,141,000 
1919-20..' 7,000) 16,000, 23,000 46,000 100,000 435,000 1,427,000 1,962,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 


shipments for the past week and for the corresponding week 
of the previous two years. 





























Alezandria, Egypt, 
March 29. , 


1921-22. 1920-21. 1919-20. 





Roceints (cantars)— 


s week 70,000 64,161 
4,555,000 3,345,664 











28.926 
5,502,068 





Since |! 
Aug. 1.|| Week. 


133,041|| 2,144 


Since Sin 
Aug. 1.|| Week. Ane 4 1 


77.679|| __..'234.636 
108,040), ...-| 61,871)| 1,000 136.470 
159,317 992; 96,897 300 115,681 
154,276); -.-.| 32.009 - -- -|266,526 


me | 
Total exports 554,674'| 3,136'268,456|| 1,300 753,313 


Ezports (bales)— Week. 





To Liverpool 
To Manchester, &c 
To Continent and India- 























SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Liverpool—Mar. 24—Cedric, 3,241 

To Bremen—Mar. 24—Lone Star State, 3 096; Mar. 

Chickasaw. 3,053; Mar. 28—York, 250 

To Havre—Mar. 28—Rochambeau, 450 

20 Veonice—Mar. 28—Erdaiey, 126... ccc ccccceccccceccccccs 
GALVESTON—To Havre—Mar. 24—-Edgefield, 9,523 

To Japan—Mar. 28—Baltimore Maru, 10,363 
BALTIMORE—To Havre—Mar. 24—Key West, 100 
MOBILE—To Havre—Mar. 24—Colthraps, 203_._-.-...--....- 
NEW ORLEANS—To Havre—Mar. 24—Nevada, 1.927 

To Rotterdam—Mar. 30—Maasdam, 431 

To Hamburg—Mar. 24—Deutschfeld, 20 

To Japan—Mar. 24—Patrick Henry, 150; Mar. 

Maru, 1.400 

To China—Mar. 24—Patrick Henry, 450 

To Gothenburg—Mar. 29—Louisiana, 814 

To Barcelona—Mar. 30—Infanta Isabel, 2,170 
NORFOLK—To Liverpool—Mar. 25—West Queechee, 900 

To Manchester—Mar. 28—Conehatta, 2,000 

To Havre—Mar. 30—Zarembo, 150 

To Rotterdam—Mar. 30—Gorredijk, 100 
SAVAN NAH—To Genoa—Mar. 31—Collingsworth, 2,500 
LOS ANGELES—To Liverpool—Mar. 24—Virginian, 45 
SAN DIEGO—To Liverpool— Mar. 23—Steel Exporter, 800 
SAN FRANCISCO—To China—Mar. 25—Golden State, 250 

To Japan—Mar. 25—Tenyo Maru, 2,271 
SEATTLE—To Japan—Mar. 24-—Fushima Maru, 4.140 
TACOMA—To Japan—Mar. 24—Manila Maru, 1,400 


30—Mexico 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as foilows, quotations being in cents per pound: 

High Stand- High Stand- 
Density. ard. Density. ard. 
Liverpool . .25c. A0c. Stockholm. .47 %c. 7 ae 
Manch’s’r. .25¢e. AOc. Trieste_.__. .50c. .65¢ 
Antwerp... . .2074Cc.| Fiume___. .50c. 
inieaiadh Lisbon___. .55c. 
. .674%c.| Oporto.._. .85e. 
. .27%C.}| Barcelona. .55c. 
. 45¢c. Japan _... .50c. 
. 67%c.| Shanghai__ 50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar.10 Mar. 17. Mar. 24. Mar. 31 

37.000 45,000 52,000 47 ,000 

35,000 30,000 

6,000 2,000 

51.000 ,000 


941,000 917,000 
521,000 505,000 
30,000 36,000 
18,000 21,000 
142.000 129,000 
66 ,000 52,006 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


High Stand- 

Density. ard. 
Bombay _. .75c. : 
Viadivost’k ___- aminn 
Gothenb’g. .42c. . 
Bremen__. .25c. 4 
Hamburg . .25c. 
Piraeus... .75c. 
Salonica... .75c. 


Rotterdam . 
Genoa.... .3:! 
Christiania . 








Of which American 
Total imports 

Of which American 
Amount afloat 





Spot. Saturday. 


Market, 


Monday. Tuesday. |Wednesday.| Thursday. 


A fair 
business 
doing. 

10.63 
10,000 


Quiet 


Friday. 
A fair 
business 
doing. 
10.69 
8,000 


Steady at 





A fair 
business 
doing. 
10.70 
8,000 


Quiet 


12:15 
P.M. 


Mid.Upl'ds 


Good Quieter. 
inquiry. 


10.60 
10,000 


Quiet 


10.58 
7,000 
Quiet but 


HOLIDAY 


Futures. 


Market 
opened 


Market, /[ 
4:30 
P.M. 





5@8 pts. 
decline. 


Quiet 





decline. 


6@ 13 pts. 


st'dy, to l 
4 pts. adv. 


Steady 
1@10 pts. 
advance. 








3@6 pts. 
advance. 


Quiet 


3@4 pts. 


advance. 





2@5 pts. 


decline. 


Firm 


3@7 pts. 


advance. 


8 to 13 
pts. adv. 


Steady at 
ll to 13 
pts. adv. 








Prices of futures at Liverpool for each day are given below: 


{ f 
| Sat. _ Mon. | Tues. | 

Mar. 25 
to | 1234) 1244 12% 
Mar. 31. 








Wed. _ Thurs. Fri. 


4.30 124 28 124) 4 4.30 124 4.30 | 124 4.30 











Perret Ss | 
10.35 10.261 
10.2410.151 
10.2110 .121 
10.14 10.06 1 


l 
l 
l 
l 
10. 10 10.03 1 l 





Oe el eel 
eet et et et eet 


Satta E 


September ----) 
October 
November secs) 
December 


33 
23) 
18 
il 
07 
938, 
87 
80 
74 


SouuxvlSHe eee | BS 


SwWOL—ODWNOCC 
Che MN Om re or 


d. 
Q. 
Q. 
0. 
Q. 
0. 
9. 
9. 
9. 
9. 
9. 
9. 
9. 


Mr mRNUwDHOOe YYW’ 





68. 
61 
57 





Note.—A cantar is 99 Ibs. E yptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week end- 


ing March 29 were 70,000 cantars and the foreign ship- 
ments 14,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Merchants are unwilling 
to pay present prices. We give prices to-day below, and 


leave those for previous weeks of this and last year for 
comparison. 





1921-22. 


8% los. Shirt- 
tings, Common 
to Finest. 


1920-21. 


8% lbs. Shirt- 
ings, Common 





Col'n 
Mid. 
Upl's 


--—— 
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to 
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§ 
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bo 
oy 
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a @. | @. 
ages realy 

9.35 1934 

9.47\19 


10.01|18 
Sed $46 


9.98'16% 
10.57 15% 
10.75 14% 
anes: Maa 


10.69 16 





s. d. 
15 3 
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BREADSTUFFS 
Friday Night, March 31 1922. 

Flour has been quiet. Much of the trading has been in 
small lots as heretofore. Low grades have been wanted to 
some extent for export, but here again the inquiry was for 
the most part for small lots. The market has shown a lack 
of snap in both the domestic and export trade. This is not 
surprising with wheat so irregular and seemingly drifting 
downward. At any rate that is how many regard it. One 
day wheat is up a little and flour becomes steadier. The 
next day wheat is down and flour is weaker. Early in the 
week there was some business in the low grades for shipment 
to Europe. It was chiefly from Constantinople. Recent 
sales for export to that market are said to have reached 
nearly 50,000 bbls., but it should be understood that these 
sales have not been made in a single week by any means. 
They have been spread over the present month. Some 
European inquiries were also reported for soft winter 
straights. The trouble was that exporters’ limits were below 
asking prices. The smallness of the domestic buying is 
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partly explained by the fact that not a little flour has been 
arriving from tre mills on prompt time. The hand-to- 
mouth policy of buying is thus encouraged. It takes very 
little time to replenish depleted stocks. Exporters are now 
said to be inquiring for flour of a slightly higher grade than 
that which they have recently bought. Minneapolis 
reported the flour trade a little better. Minneapolis wired 
March 29 that several mills reported low grade flour sold to 
the Export Association at New York on March 28, with 
more wanted. 


Wheat declined owing to lower foreign markets and further 
rains in the Southwest. Some crop complaints have come 
from that section, but in the main the outlook is better. 
Export sales, too, have been made on a very fair scale, 
but they had no very marked effect. Early in the week 
they were estimated at about 500,000 bushels of new crop 
for forward shipment, and 300,000 bushels for prompt 
shipment, chiefly Manitoba and Durum. Norway bought 
Manitoba. That was on March 27. The next day there 
was talk to the effect that Greece is likely to take about 
1,400,000 bushels in the near future. Also Italy is expected 
to re-enter the market very soon for May shipment. Great 
Britain is expected in some quarters to take hold again soon, 
although it is true that its stocks have recently been increasing 
on old purchases. Germany, it was stated on the other hand, 
is not likely to make further purchases of Argentine or 
Australia wheat afloat, at least at present prices. Yet close 
observers are of the opinion that foreign stocks are down to a 
point which before long will require replenishing, and that 
this process must continue until the next harvest. Mean- 
while it is said that the official estimate of the Australian 
exportable surplus is 10% too high. There are predictions 
of a big yield in Kansas, in spite of some others to the 
contrary. A Chicago dispatch early in the week said it was 
believed that eastern traders are heavily short of May wheat 
and sentiment was almost unanimously bearish, with a 


majority of the local professionals out of their long lines and 
some of them short. 


Later in the week some rather unfavorable crop reports 
were received from the Southwest. There was at least some 
demand reported for Lake tonnage for shipment at the open- 
ing of navigation. On the 29th _ 6 Liverpool and 
Buenos Aires showed a fair advance, 1 to 2c¢., respec- 
tively. The visible supply in the United States last week 
decreased 1,076,000 bushels, though to be sure the decrease 
in the same week last year was 3,818,000 bushels and the 
total is still 37,102,000 bushels, against 20,761,000 bushels a 
year ago, an increase of some 16,500,000 bushels over the 
total of last year. But reports of damage by green bugs in 
Oklahoma had some effect. At one time, too, it was asserted 
that the big acreage in Kansas promises less than a 50% 
harvest. Yet the weekly Government report as to Kansas 
was on the whole favorable, at least as regards present ap- 

earances. J. A. Taylor says that on an average date, 
ar. 21, the crop condition was 80.3; that the Government 
probably will be higher, or around 81. Abandoned acreage 
a little above 10-year average, based on average abandon- 
ment; indicated crop, 586,000,000 bushels, against 587 ,032,- 
000 in 1921, 610,597,000 in 1920, 760,677,000 in 1919, 565,- 
099,000 in 1918 and 412,901,000 in 1917. 

The Cincinnati “Price Current” said: “The soil con- 
ditions are now almost entirely favorable in the surplus 
grain States, but localities in Missouri report it too wet 
and a few localities in Nebraska too dry. The heavy pre- 
cipitation in the form of snow in the Southwest has been 
exceedingly beneficial to the growth of winter wheat and 
spring crops. Basing the government term normal at 100, 
percentage of the growth of winter wheat is reported in 
the average for each of the States as follows: Ohio 90; 
Indiana 91; Illinois 92; Missouri 88; lowa 93; Nebraska 73: 
Kansas 77; Oklahoma 65. The percentage of the winter 
wheat acreage reported to be abandoned is as follows: 
Ohio 10; Indiana 6; Illinois 9; Missouri 5; Nebraska 15; 
Kansas 12; Oklahoma 10. The Government will publish 
@ crop report on April 7th. Some think it will be in the 
main satisfactory. 

A former President of the Kansas State Board of Agri- 
culture was quoted as saying the Kansas wheat crop was en- 
tering the growing season with prospect of a greater pro- 
duction than at any time in the history of the State Not 
more than 3% of the acreage would be abandoned, it was 
said. Reports of a poor demand from millers at St. Louis 
hurt at one time, also a railroad embargo against shipments 
of wheat to Fort William and Port Arthur, Ontario. On the 
30th inst., however, May in Chicago suddenly advanced 
4c. on covering of shorts. The May premium increased. 
Cash premiums were firm. Also Liverpool was higher. In 
Argentina shipments were only 3,626,000 bushels, and Ger- 
many is said to be buying freely now in Argentina, despite 
recent predictions to the contrary. 

The official figures on the wheat crop in Australia of 
148,000,000 bushels, it is privately estimated in that country, 
are 10% too high. "This figure would allow of an exportable 
surplus of 108,000,000 bushels, of which already there has 
been shipped out of the country 38, 680,000, leaving a surplus 
to date of 69,320,000 bushels. In Argentina shipments of 
wheat continue on a large scale and out of an exportable 
surplus called 129,000,000 bushels, there has already been 
exported 48,487, 000 bushels, leaving a surplus to date of 
80,513,000 bushels plus a doubtful additional carry-over of 





24,000,000 bushels. According to the U. S. Agricultural 
Department’ s estimates as of March 1, total acreage sown to 
wheat in Europe for the present winter crop covering oe 
tinental countries from which statistics are available, 
27,591,000 acres, compared with 30,124,000 the recediak 
year, a decrease of 834%. To-day prices Locliaell 2 to 3c. 
But after zigzagging back and forth during the week, the 
net change is a decline compared with last Friday of 14 to ye. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
ae, Use dat dhtiadtiedaueie cts_140%% 142 142% 142 150% 148” 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tugs. Wed. Thurs. Fri. 
ee cts.130.%4 133 132% 131% 185% 182% 
Sidhe tdcddeauntadeud 116 118% 119% 117% 119% 117% 
September delivery__._.._______. 110% 112% 112% 111% 112 111% 


Indian corn has been inclined to fall owing to the large 
stocks on hand and the fact that there has been no very 
urgent cash demand. Yet at one time there was a good 
export business reported. On the 28th —_ some 400,000 
bushels were taken for Europe, making, appears, some 
800,000 bushels in two days. But the “elfeek was only 
momentary. The visible supply, according to New York 
figures, increased last week in this country 86,000 bushels, 
against an increase in the same week last year ‘of 2 ,216 000 
bushels. This would make a total of 49 595,090 bushels, 
against 32,072,000 bushels a year ago. The Chicago figures 
showed a decrease for the week of 503,000 bushels. But the 
vital point is that whichever report is accepted the visible 
supply is well above that of a year ago. Meanwhile corn is 
largely under the influence of wheat. It seems to have little 
or no individuality. Even on days when there was a good 
export demand reported corn eased off solely bocause wheat 
did. On the 28th inst. Buffalo sold 209,000 bushels for 
shipment to the Seaboard. Receipts have latterly been 
light. Chicago on the 29th inst. sold 109,090 bushels to go 
to store for delivery on May contract; 350 ,009 bushels were 
taken here by exporters. ‘T'o-day prices declined 1 to 1 loc., 
ending 1 to 2c. lower than a week ago. Corn, it is said, has 
a feeding value above present prices but the dulness of the 
cash markets offsets this. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
hs te Se at cts. 74 7343 73% 73% 74 73 
“DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. M on. Tues. Ww ed. Thurs. Fri. 
SN a cts. 57% 58% 53% 58 5) 57% 
a 61 \y b3 4 61> 4% 61% 62% 61% 
September delivery............-- 61 ry. 65 61 4 64'4 61% 63% 


Oats declined a fraction early in the week and then rallied 
somewhat. But the fluctuations have kept within very 
small limits. Exporters took 40,000 bushels, but naturally 
this did not produce even aripple. But there have been per- 
sistent reports of delay in the seeding of oats. They have 
had, however, no very marked effect. Yet the weather in 
parts of the West has been wet and cold and at times this 
with the retarding of farm work has imparted at least a 
momentary steadiness to the market. The visible supply in 
the United States decreased 1,266,000 bushels, against 94,000 
in the same week last year. But the total is still 66,313,000 
bushels, against 34,813,000 a year ago, so that there is no 
scarcity. This fact and the dulness of trade militates against 
any material rise at this time. To-day prices declined % to 
34¢. with other grain, ending practically unchanged as com- 
pared with last Friday. 


DAILY CLOSING rasan <i OATS IN NEW YORK. 


at. Mon. Tues. Wed. Thurs. 
TR Se ee cts. 46 46 46 46 46 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Th Fri. 


Fri. 
46 


May delivery........-<-<--.--Cw. Hts. 335% 35% 35% 37% 36% 
July delivery................... 88% 39% 39% 39% 39% 39 
September delivery___...-_---- _“ 3914 40% 40% 40% 41 40% 


Rye advanced at one time, though not so rapidly as had 
been expected, and later reacted. It is asserted that the 
entire supply at the seaboard has been sold to fore gn 
markets. This, it is contended, will sooner or later man 
a pinch of greater or less scarcity for the home trade. But 
the ‘‘visible’’ increased last week some 992,000 bushels, 
against a decrease in the same time last year of 13,000 
bushels. The total is now 9,517,000 bushels against 1 601, - 
O00 bushels. This might seem a rather formidable factor 
against the price but for the recent absorption of large 
supplies in Atlantic markets by exporters and the generally 
strong cash position. Early in the week export sales were 
reported of 120,000 bushels. The increase in the visible 
supply is attributed to accumulations in the Far West. 
Later reports said that recent sales have amounted to over 
4,000,000 bushels to nearly half a dozen different markets of 
Europe. This was not done in a single week, however; 
it is spread over a longer period. The point is that Europe 
has recently been buying. Some wonder, however, why the 
market had not made a more emphatic response to such 
buying. But rye has been under the domination of wheat. 
To-day prices fell 2c., ending % to le. lower for the week. 


DAILY CLOSING PRICES OF PA dnt! RES im CHICAGO. 


Tues. . Thurs. Fri. 
May delivery_._............-cts_102% 103% rts. 102 4 103% 101% 
RO LIED ETE SAA 93 ry, 94 \“ 94% 93% 94% 92% 
The following are closing quotations: 
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epring patents 
inter straights, soft 
ard winter straights 
spring clears... 
Ryeflour 
Corn os. ee Ibs., 


arley gzoods—Portage barley 
No. 1 $5 75 
Nos. 2,3and4 1 575 
Nos. 20 and 3-4)... 5/75 
Nos. 4-0 and 5-0... 600 
Oats goods—Carload 
170@177%)| spotdelivery 
180@1 85 | 
For other tables usually given here, see page 1374. 
The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, March 25, was as follows: 
GRAIN STOCKS. 
W heat, Corn, 
bush. hush. 
1,145,000 1,958,000 
ton 326.000 
Philadelphia 787,000 = 1,128,000 
Baltimore 591,000 4,823,000 
Newport News 255 ,000 
New Orleans 2,173,000 


$6 00 


Am 


Oats, 
bush. 
1.281.000 
210.000 
149,000 
172,000 
15,000 
227 .000 


Ryé, 
bush. 
415,000 
2,000 
117,000 
,321,000 


Barley, 
bush. 
94.000 
1,000 
4.000 


United States— 


2.995.000 
§,34,000 
225 000 


. 1,741,000 3,276,000 
cae ewan 1,913,000 
$07 ,000 
114,000 
20 ,000 
2,544,000 


29,000 
18.000 
689,000 


140,000 
11,257,000 
2.480.000 
85,000 2,771,000 
1,000 
1,000 5,930,000 
95,000 21,978,000 
413,000 862,000 
2,977,000 2,510,000 
86,000 618,000 
440,000 381,000 
1,752,000 2,707,000 
687,000 203,000 


Total Mar. 25 1922____.37,102,000 49,595,000 66,313,000 
Total Mar. 18 1922___.38,178,000 49,509,000 67,579,000 8,525,000 1,607,000 
Total Mar. 26 1921___.20,761,000 32,072,000 34,813,000 1,601,000 2,697,000 
Note.—Bonded grain not included above: Oats, 212,000 bushels New York,: 
328,000 Buffalo, 87,000 afloat; total, 627,000 bushels, against 85,000 in 1921; 
barley, New York, 13,000 bushels, Buffalo, 50,000, Duluth 10,000; total, 73,000 
bushels, against 215,000 bushels in 1921; and wheat, 1,505,000 New York, 166,000 
Baltimore, 1,917,000 Buffalo, 766,000 Philadeiphia, 373,000 Boston; total, 4,727,000 
bushels in 1922. 
Montreal 726 ,000 
Ft. Willlam & Pt. Arthur_29,481,000 
ae float \ 350,000 
Other Canadian 753,000 


Total Mar. 25 1922... _ 31,310,000 1,002,000 
Total Mar. 18 1922..__.29,215,000 1,000,000 
Total Mar. 26 1921_...21,983,000 169,000 
Summary— 
American 37,102,000 49,595,000 66,313,000 
Canadian .._............31,310,000 1,002,000 
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Indianapolis 156,000 
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St. Joseph, Mo 870,000 
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870,000 
3,000 


9,517,000 1,605,000 








1,002 ,000 26 ,00O 159,000 


2,097 ,000 
527,000 


2,783,000 
2,648 ,000 
3,135,000 


481,000 
0 


2,239,000 
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26 ,000 
36,000 
3,000 


8 634,000 
7,306 000 
15,352,000 


9,517,000 
8,634,000 26,000,000 


1,605 ,000 
2,783 ,000 


4,388,000 
4,255,000 
5,232,000 

STOCKS OF WHEAT IN COUNTRY ELEVATORS.— 
The stocks of wheat in country mills and elevators March 1 
estimated at 72,564,000 bushels by the United States 
Department of Agriculture. This, is is stated, is the 
smallest quantity in the record of reports made to the 
Department for that date during the past ten years, with the 
exception of March 1 1918 when the abnormally low stocks 
of 66,000,000 bushels followed the small wheat crop of 1917. 
The Department of Agriculture adds: 


Exports of wheat from the 1921 crop have been heavy and country 
mills and elevators possess only 9% of that crop. This is the smallest 
percentage for these stocks in he same month in ten years. The highest 
record is 16%. 

Average wheat stocks in country mills and elevators March 1 during the 
soy five years were about 91,000,000 bushels. Stocks this year are 20% 
ess than the five-year average. Wheat stocks of this class were as much 
as 155,000,000 bushels in 1916 or 112% more than the 1922 figure. 

Estimates of wheat held by interior mills and elevators (as distinguished 
from primary markets of large accumulation) on March 1 of the past 
five years: 


—_— -_-—-.- — —..0 eee re oy 


Total Mar. 25 1922___. 68,412,000 50,597,000 74,947,000 35,517,000 
Total Mar. 18 1922. _ - 67,393,000 50,509,000 74°688.000 44°525.000 
Total Mar. 26 1921....42.744.000 32241000 501165000 1 .604'000 
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Bushels. | 
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1919. 
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WEATHER BULLETIN FOR WEEK ENDING 
MARCH 28.—The influences of weather on the crops as 
summarized in the weather bulletin issued by the Department 
of Agriculture for the week ending March 28 were as follows: 


Winter grains continue to make satisfactory progress generally. especially 
in the central valley States and in the Routh.” Winter wheat oh. tenes | 
up and is growing nicely in the Ohio Valley, while the condition and progress 
of the crop continue generally satisfactory in the middle Mississippi and 
lower Missouri Valley districts. Another week of good weather for wheat 
was experienced in the central and lower Great Plains and the additional 
moisture in Texas was beneficial. 

Very little spring wheat has yet been seeded. A small amount was sown 

some localities in the southern portion of the belt, but this work is now 
somewhat ind the average season owing to unfavorable soil conditions. 
ma&Cotton planting made rapid progress in California and Arizona under 
favorable weather conditions. ittle or none has yet been planted in the 
Contras Gulf fe arachar pM 2 in the westere pervs, of. the belt this work has 

northwa e central counties of Texas, while d ress 
was made in more southeastern localities. on oe 





Early planted cotton was favorably affected by the weather of the week 
in southern Texas, while much is up in southern Georgia. Preparation 
of the soil for this crop was delayed in the central portions of the belt by 
wet soil conditions, but progressed favorably in the most eastern districts. 








THE DRY GOODS TRADE 


New York, Friday Night, March 31 1922. 

The lack of confidence, which has been evident in many 
divisions of the drygoods markets, is being gradually dissi- 
pated, but has not as yet disappeared to the extent that any 
active buying has started. Uncertainty still prevails over 
the strike situation, prices, tariffs and costs of raw mate- 
rials. Cotton goods during the week have not displayed 
any particular firmness, despite the further curtailment, 
and many agents say that they do not blame buyers for 
holding off where price uncertainty arises from strikes. 
One real reason why curtailed production, as a result of the 
New England strike, has found no market response, is that 
many consumers purchased cotton goods liberally last year, 
when prices were lower than they had been in a long time. 
It is pointed out, however, that during the troubled period 
arising from mill strikes merchants are very likely to over- 
look the fact that ultimately a curtailed production will 
mean a more active demand and steady prices. Merchants 
of long experience in the textile industry do not appear to 
be actually discouraged by the developments during the 
past few weeks, as the things that are happening are such 
as experienced men have been expecting. It is only a ques- 
tion of time when the present labor difficulties will have 
to be settled, and when they are the industry will no doubt 
be able to resume on a more favorable and stable basis. 
When mill workers begin to make it possible for their em- 
ployers to name attractive prices on goods, there will be 
good prospects of activity for all concerned. Fabrics will 
be wanted for clothes if people can afford to pay the prices 
asked, but if prices are maintained at abnormally high lev- 
els, due to high production costs, people will continue to 


confine their purchases to actual needs, and hence a slow 
demand. 


DOMESTIC COTTON GOODS.—Cotton goods have sold 
on a fairly free basis during the past week. ‘That is, they 
have been moving in lots that have been on a par with or- 
ders placed during the past few weeks. Prices, however. 
as a rule, have been slightly easier, despite the curtailed 
output as a result of the strike among New England mills. 
Seasonable demands for wash fabrics from cutters and job- 
bers are becoming more general, while houses that have fea- 
tured low-priced cotton novelty suitings that are imitations 
of tweeds, ratines and other high cost specialties are do- 
ing a better business. The export business continues to dis- 
play signs of improving. Some of the mills have received 
encouraging inquiries from customers in Central and South 
America, while good orders have also been placel. Several 
orders for sheetings have been received, and some of the 
Southern mills are said to have sufficient orders on hand 
to keep them running for the next few months. Colored cot- 
tons, such as drills, suitings and cheviots, are also selling 
in fair volume for shipment to West Indian and South 
American ports. There has been some improvement re- 
ported in ginghams and percales during the week, with the 
tendency toward the latest styles offered. White goods, on 
the other band, and particularly those of a fancy or novelty 
character, remain slow. Staple white goods for domestic 
use, such as towelings, bedspreads, ete., are being taken in 
quantities by retailers sufficient to keep up their assort- 
ments. Print cloth markets during the week have been 
fairly active and steady. Print cloths, 28-inch, 64 x 64 con- 
struction, are listed at 614¢, and the 27-inch, 64 x 60, at 6c. 
Gray goods, in the 39-inch, 68 x 72’s, are quoted at 8%c, and 
the 39-inch, 80 x 80's, at 10'4c. 


WOOLEN GOODS.—Markets for woolen goods continued 
active during the past week. Progress of a constructive 
nature is being made in both men’s wear and women’s wear 
divisions. The willingness of clothing workers to co-operate 
with the manufacturers for the purpose of getting out full 
production promises to have a very good effect on the 
woolen goods business in the not far distant future. In the 
dress goods division tweeds and novelties continue to at- 
trace the chief attention. In the men’s wear division of the 
market, activity appears to be centred in overcoatings. 


FOREIGN DRYGOODS.—Slightly improved conditions 
were noted in linen markets during the past week. Hand- 
kerchiefs have been in more active demand, while there 
has been increased buying of dress fabrics. Prices con- 
tinue to maintain a firm undertone. According to some re- 
ports, dress linens are in a better sales position than at any 
time in several years. Reports from abroad continue to 
tell of decreased production. Burlaps remain firm, with 
active demand for heavy weights. Holders appear to be 
convinced that prevailing prices will hold for some time to 
come, and therefore are not offering to sell spot shipments 
at concessions. Calcutta advices remain firm. Spot lights 
are quoted at 4.30c, and spot heavies at 5.95c. 
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| State and City Department 


NEWS ITEMS 


Kentucky.—Legislature Adjourns.—The regular session 
of the Kentucky Legislature adjourned on March 16. Im- 
portant among the bills passed are: 


To fix minimum tax rate at 25 cents for graded school districts, requiring 
eight months’ school, standard high school and school population of 75. 
Act abolishes specia] charters schools. Approved by Governor. 

To fix maximum school tax rate in second-class cities at 75 cents. 

To amend revenue law by fixing rate on real estate at 35 cents, on in- 
tangibles 30 cents for State and 30 cents for county, live stock 30 cents for 
State and 30 cents for county, removing exemptions from farm implements, 
manufacturing machinery and raw material at plant. 

To provide for 5-cent ad valorem tax rate on oil and gas wells, leases and 
equipment for State exclusively. 


Melville, Sask.—Town Seeks Investigation.—With regard 
to this subject the Toronto “Globe” in one of its recent 
issues said: 


The town of Melville, Sask., now in default upon its outstanding debent- 
tures, has applied to the Local Government Board for an investigation of 
its affairs as a result of the latter’s refusal to ratify an agreement formerly 
arrived at with the debenture holders. Objection to ratification by the 
Local Government Board was taken on the ground that the board had no 

wer to give the debenture holders jurisdiction over the town’s auditor. 
Tt will be recalled that it was agr that the auditor appointed by the 
town should be approved by the debenture holders, as it was felt at the time 
that the town’s inancie affairs were getting in such improved condition 
that all that was needed was a stricter supervision of expenditures and the 
accounting system. To insure this the citizens were willing that the 
debenture holders should be given power to change the auditor if necessary. 
The Local Government Board doubted its power to sanction such an agree- 
ment, and to clear up this matter the town of Melville is seeking an inves- 
tigation. 

» the meantime some difficulty has arisen in respect of the Melville 
school district, and it is understood that this district also will apply for an 
investigation to be held at the same time as that of the municipality. Itis 
hoped thereby that the affairs of both the town and school district will be 
placed on a more satisfactory basis. 








—_—_ 
sé 
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BOND CALLS AND REDEMPTIONS 


Boulder, Boulder County, Colo.—Bond Call.—Paving 
District No. 12 bonds, Nos. 37 to 49, inclusive, for $500 
each, have been called for payment. Interest will cease 
April 10. Mayme Graham is City Clerk. 


Cleveland, Cuyahoga County, Ohio.—Bond Call.—The 
Board of Edueation will redeem $1,175,000 school bonds 
to-day (April 1 1922.) 


_ i— 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS, Berkeshire County, Mass.—TEMPORARY LOAN.-—A 
temporary loan of $50.000 was recently sold to the Merchants National 
Bank on a 4.095% discount basis. Due Dec. 1 1922. 


ADELAIDE SCHOOL DISTRICT NO. 26, Bowman County, No. 
Dak.—BOND SALE.—During February $5,000 4% building bonds were 
sold to the state of North Dakota at par. Date July 11920. Due July 
3 toed. Bonds are not subject to call but may be redeemed 5 years from 

te. 





AKRON, Summit County, Ohio.—-BOND OFFERING.—F. A. Parm- 
alee, Director of Finance, will receive sealed bids until 12 m. Apr. 25, 
for the following four issues of 5% coupons or registered bonds aggregating 

200 ; 


* ! 
500,000 street bonds. Date Mar.1 1922. Due yrly. on Mar. 1 as fol- 
lows: $56,000, 1924 and 1925; $55,000, 1926; $56,000, 1927; 
$55,000, 1928; $56,000, 1929; $55,000, 1930; $56,000, 1931, 
and $55,000 in 1932. 
sewerage disposal bonds. Date Apr. 1 1922. Due yrly. on 
Apr. 1 as follows: $12,000 in each of the even yrs. and $13,000 
in each of the odd years from 1924 to 1947, incl. 
trunk sewer bonds. Date Apr. 1 1922. Due yrly. on Ape 
as follows 1924, $8,000; 1925, $8,000; 1926, $9,000; 1927, $8,000, 
1928, $8,000; 1929, $9,000; 1930, $8, ; 1931, $8,000; 1932, 
); 1933, 8.000; 1934, $8,000; 1935, $9,000; 1936, $8,000 
939, $8,000; 1940, $8,000; 1941 


$9,000; 1945, $8,000; 
1946, $8,000; 1947, $9,000. 
street bonds. Date Apr. 11922. Due yrly.on Apr. 1 as follows: 
1 8,000; 1926, $9,000; 1927, $8,000: 1928; 


300,000 


200 ,000 


200 ,000 


$8,000; 1929, 
1933, $8,000; 
$8,000; 1938, ; 1939, 
1942, .000; 1943, $8,000; 
$8,000; 1947, $9,000. 
Denom. $1,000. Prin. and semi-ann. int. 
National Park Bank in New York City. Cert. check for 2% of the amount 
bid for, payable to the aboved named Director, requir Bonds to be 
delivered at Akron. Purchaser to paid accrued interest. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND ELECTION. 
—On April 4 the following bonds will be voted upon: 
$115, sewer improvement bonds. 
50,000 sanitary sewer extension bonds. 
100,000 storm sewer bonds. 
50.000 water works improvement bonds. 
25.000 water works extension bonds. 
100,000 viaduct bonds. 
Addie W. McAvoy, City Olerk. 


ALEXANDRIA, Douglas County, Minn.—BONDS VOTED.—A vote 
of 648 to 245 carried a proposition to issue $30,000 light plant bonds, it is 
reported 


, ; 1940, 
1944, $9,000; 
(M.&S.) payable at the 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, O.—BOND OFFERING.—M. M. Mansfield, Clerk of the Board 
of Education, will receive sealed bonds until 12 m. April 14 for $70,000 5% 


bonds. Denom. $1,000. Dated Apr. 1 1922. Prin. and semi-ann. int. 
(A. & O.) payable at the depository of the District in Alliance. Due $1,000 
Apl. 1 1924, and on Apr. 1 from 1925 to 1947 incl. Cert. 


f uired. Bonds to be delivered at the City Savings Bank 
ey Ag = All ance. Successful bidder is to furnish bond blanks. 
BOND OFFERING.—Sealed bids will also be received by the above 
named official until 12 m. Apr. 14, for $200,000 5% bonds. Denom. $1,000. 
Date May 1 1922. Prin. and semi-ann. int. (ML. & N.) payable at the 


Depository of the District in Alliance. Due $10,000 yrly. on May 1, from 
from 1924 to 1943, incl. Cert. check for $1,000, required. Bonds to be 
delivered at the City Savings Bank & Trust Co. in Alliance. 


BIDS.—The following is a complete list of the bids received on Mar. 20, 


th 0,000 5% bonds: 
- MOR pb A Co__..$782 00| Fifth-Third National Bank. _$305 07 
Prudden & Company .-_...--- 751 50\A. B. Leach & Co., Inc.-.--. 303 00 
Provident Sav. .& Tr. Co. 714 00|Ames, Emerich & Co._..--.-.- 260 00 
Feylor, Bwart & 0 s scieiaidiaabdion rt Ps Tt, Sn 2 ei coseduam 125 00 
. G. er I ea 
* the successful bid, for previous reference to same see ‘‘Chron- 





*This was 
icle’’ of Mar. 25, page 1327. 





ALTAMAHAW-OSSIPEE CONSOLIDATED SCHOOL DISTRICT 
Alamance se No. Caro.—BOND SALE.—The $50,000 6% school 
bidg. bonds offered on March 28—V. 114, p. 1209—have been awarded to 
Prudden & Co. of Toledo at par plus a premium of $1,375, equal to 102.75 
a basis of about 5.74%. Date Jan. 11922. Dueyrly. on Jan. 1 as follows: 
$1,000, 1923 to 1932, and $2,000, 1933 to 1952. 


AMBRIDGE, Beaver County, Pa.—BOND SALE.—The $50,000 cou- 
pon refunding bonds offered on March 29—V. 114, p. 1209—were sold to 
the Mellon National Bank of Pittsburgh at 101.45 for 4s. a basis of about 
4.37%. Due $5,000 yrly. on April 1 from 1932 to 1941 incl. 


ANAHUAC INDEPENDENT SCHOOL DISTRICT P. O. Anahuac), 
Chambers County, Texas.—BIDS REJECTED.—All bids received for 
aa $15.900 6% school bonds offered on Mar. 18—V. 114, p. 648—were 
rejected. 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND SALE.—On 
March 22 the $52,272 62 434% 15 2-3-year (average) trunk highway reim- 
bursement bonds—V. 114, p. 1209—were sold to Kalman, Wood & Co. 
of Minneapolis, for $52,554 62 (100.53) and interest, a basis of about 4.70%. 
Date Feb. 1 1922. Due yearly on Feb. 1 as follows: $5,000 1933 to 1941, 
incl., and $7,272 62 1942. The following bids were received: 

Kalman, Wood & Co- ---- $52,554 62| Minneapolis Trust Co___.$52,363 62 
Wells-Dickey Co-----.-- 52,553 62| Minnesota Loan & Tr. Co. 52,282 62 
Lane,Piper & Jaffray, Inc 52,492 62|*Drake-Ballard Co 51,972 62 

All the above are‘of Minneapolis. With the exception of the one marked 

(*) all the above bidders offered accrued interest. 


ARTESIA SCHOOL DISTRICT, Los Angeles County, Calif,— 
BOND OFFERING.—L. E. Lampton, County Clerk and Ex-officio Clerk 
Board of County Supervisors (P. O. Los Angeles), will receive sealed bids 
until 11 a. m. April 10 for $25,000 5%% school bonds. Denom. $1,000. 
Date April 11922. Prin. and semi-ann. int., payable at the County Treas- 
urer’s office. Due yearly on April 1 as follows: $1,000 1925 to 1931, 
inclusive, and $2,000 1932 to 1940, inclusive. Certified check for 3% 
mewnrt of bid, payable to the Chairman Board of County Supervisors 
required. 

ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND SALE.—The 
$25,000 6% Mansfield-Ashland Inter Cuunty Highway No. 140 bonds 
offered on March 22—V. 114, p. 1209—were sold. 


AURORA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. East 
Aurora), Erie County, N. Y.—BOND SALE.—The $25,000 5% bonds 
offered on March 28—V. 114, p. 1209—were sold to Sherwood & Merrifield 
at 100.0708, a basis of about 4.99%. Date May 1 1922. Due $5,000 
yearly on Nov. 1 from 1923 to 1927, incl. 


_ BABYLON, Suffolk County, N. Y.—BOND SALE.—The $120,000 
5% road improvement bonds offered on March 27 were sold to J. G. White 
& Co. of New York at 101.76, a basis of about 4.62%. Date April 1 1922. 
Due $12,000 yearly on April 1 from 1923 to 1932 incl. 


BAF ER, Baker County, Ore.—CITY MANAGER PLAN BLOCKED.— 
The ‘‘Oregonian”’ on March 21 saia: 

“The City Commissioners late March 20 rejected a petition requesting 
that the question of a city manager for Baker be placed on the ballot for 
the May election. Mayor Gardner and Commissioner Henry voted against 
the granting of the petition, while Commissioner Mahan favored it. There 
were 535 signers to the petition. 

‘The action of the Commissioners practically halts a vote on the plan 
at the May election. Whether the taxpayers will get an opportunity to 
pass on the proposal in the November balloting was left to conjecture. 

‘Those Commissioners opposing the petition were bitter in their expres- 
sions on the plan, saying that the ‘‘buck is being passed to the Commis- 
sioners’ and that the petition was ‘loosely drawn.’ 

‘“‘Commissioner Henry said he believed that the petition was presented 
without any intent of good for the city, but rather for another purpose, 
which he refused to divulge. Mayor Gardner said that those who drew 
the. petition never had consulted the city attorney, the State law nor the 
city charter. He declared that the petition would have to be gone over 
by competent attorneys. 

“‘Mr. Mahan refuted this statement by declaring that an attorney in the 
city had prepared the petition. He told the other members that names 
on the petition represented some of the best citizens and he said he did 
not think they were being ‘fooled’ when they signed the paper. 

“It was apparent that the majority of the Commissioners did not wish to 
yamip gm one ratification or rejection, but desired to postpone action until 
a later date.”’ 


BAKER COUNTY (P. O. Baker), Ore.—BOND OFFERING.—A. B. 
Coombs, Jr., County Clerk, will receive sealed bids until 2 p. m. April 6 
for $240,000 5% road bonds. Denom. $1,000. Date Oct. 151919. Cert. 
check for 5% required. 


BAKERSFIELD SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—On March 27 the $225,000 5% coupon school bonds—V. 114, 
p- 1209—were sold to Blyth, Witter & Co. of San Francisco at 100.34 and 
2 pate of about 4.92%. Due $25,000 yearly on March 7 from 1923 

Oo nel. 


BALLINGER, Runnels County, Tex.—BOND ELECTION.—Is;3ues of 
$50 000 street paving and $25,000 water-works bonds are to be voted 
upon on April 18. 


BAYFIELD COUNTY (P. O. Washburn), Wis.—BIDS.—The _fol- 
lowing bids were received on Mar. 22 for the $111,000 5% highway bonds: 
Wells-Dickey Co. Minn *$112,857 00| Continental & Com. Tr. 
29d. Ward Sec. Co. Mil. a112 600.00 & Savings Bank, Chi__$112,385 00 
Schanke & Co. Mason C_ 112,595 00| E. H. Rollins & Sons, Chi 111,692 64 
Lincoln Tr. & Sav. Bank 450 sen 66 W.L. Slayton & Co. Tol. 111,632 70 


Minneapolis _-...-..._- Bolger, Mosser & Willa- 
——_ _ __man, Chicago...-..-... 111,625 00 

* This bid came too late to be considered. a Notice, that this bid had 
been succenneas in obtaining the bonds was given in last week's issue on 
page ; 


BEAUFORT, Carteret County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until April 19 by W. L. Stancil, Town 
Treasurer, for $90,000 54% eoupee (with privilege of registration) public 
improvement bonds. Denom. $1,000. Date April 1 1922. Prin. and 
int. payable in gold coin at the Hanover Nat. Bank, N. Y. City. 
yrly. on April 1 as follows: $2.000, 1923 to 1952 incl.: $3.000, 1954, and 
$5,000, 1955 to 1959 incl. Cert. or Cashier’s check for $2,000, payable 
to the above official, required. Proceedings for issuing the bonds and 
opinion of their legality prepared by Jno. Thomson, N. Y. City. 


BLAIR, Washingten County, Neb.—BOND ELECTION.—An issue 
ro +4 on water works bonds will be submitted to the voters on April 4, it 
s stated. 


BLUE RIVER SCHOOL TOWNSHIP, Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. Apr. 15 at the office of William A. 
Hughes, Attorney-at-Law, Room 10, Masonic Temple Bldg. in Greenfield, 
Ind. for the purchase of $69,000 54% bonds. Denom. $500. Date 
Mar. 151922. Int. (J. &J.) Due each six mos. as follows: $2,000 July 1 
1923 to Jan. 1 1929 incl.; $2,500 July 1 1929 to Jan. 1 1934 incl.:$3,000 
July 1 1934 to July 1 1936 incl., and $5,000 on Jan. 1 1937. Cert. check 
for 2%% of the amount bid for, payable to the Board of Trustees, required. 
Purchaser to pay accrued interest. 


BOHNSACK SPECIAL SCHOOL DISTRICT, Traill County, No. 
Dak.—BOND SALE.—An issue of $25,000 4% consolidated school building 
bonds was sold to the state of North Dakota at par during Feb. Date 
July 1 1920. Due ouly 2 1940. Bonds are not optional but may be 
redeemed 5 years from date. 


BONNEVILLE COUNTY COMMON SCHOOL DISTRICT NO, 48 
(P. O. Idaho Falls), Idaho.—BOND ELECTION.—An issue of $2,000 
O47 one school building bonds is to be voted upon on April 8. Arthur an 

ell, Clerk. 


BOULDER COUNTY SCHOOL DISTRICT NO. 3, Colo.—-DESCRIP- 
TION OF BONDS.—Further details are at hand relative to the sale of the 
50,000 5% school-building and site bonds, awarded on March 17 to 
ames H. Causey & Co. of Denver at 100.02 and interest, a basis of about 
4.99% —V. 114, p. 1328. Denom. $1,000. Date March 1 1922. Int. 
(M.4& 8.). Due $40,000 March 1 1923 and $10,000 March 1 1924. 


BOWEN DRAINAGE DISTRICT (P. O. Monte Vista), Rio Grande 
County, Colo.—BOND OFFERING.—O. A. Cramer, Secretary Board of 


-_—-—<—-—— = = 








Directors, will receive sealed proposals until 1 p. m. April 19 
Bonds payable serially iro 


or $50,000 


serial bonds. Int. semi-ann. m 1932 to 1941 
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incl. Bidders to name rate of interest and price. 
required. 


BOYD COUNTY (P. O. Cattlesburg), Ky.—BONDS OFFERED BY 
BANKERS.—The Harris Trust & Savings Bank of Chicago is offering to 
investors at prices to yield from 4.75% to 4.70% (according to maturities) 
the following two issues of 5% coupon tax-free road and bridge bonds: 
$77,000 bonds. Dated May 1 1921. Int. M. & N. Due _ yearly on 
May 1 as follows: $4,000, 1926 to 1929, incl.; $1,000, 1931: $3.000, 
1932: $4,000, 1923 and 1934; $4,000, 1937 to 1939, incl.: $3.000, 
1949: $4,000, 1941 to 1945, incl.; $3,000, 1946 to 1949, incl., 
and $2,000, 1950. 
bonds. Dated Apr. 1 1921. Int. A. & O. Due yrly. on Apr. 
1 as follows: $3,000, 1926 to 1928, incl.; $2.000, 1923: $2.000. 
1937 to 1941. incl.; $1,000, 1941; $2,000, 1943; $1,000, 1944 to 
1948, incl., and $2,000. 1949 and 1950. 

Denom. $1,000. Prin. and semi-ann. int. payable at the Kentucky 
National Bank, Cattlesburg. 

Financial Statement (as Officially Reported). 

Real value of taxable property, estimated...........-.-.----- $40.000 000 
A valuation for taxation 31.456.754 
Total debt (this ne included) 460.000 
Less sinking func 
Net debt 439,683 

Population 1920 census, 29,281. 

Total debt less than 1%% of assessed valuation. 


BRADFORD COUNTY (P. O. Starke), Fla.—BOND OFFERING.— 
Sealed bids will be received until May 2 by C. A. Fritch, Secretary Board 
of Bond Trustees, for $559.099 6% 1-30-year serial road bonds. A like 
amount of bonds was offered on March 15—V. 114, p. 758. 


BRADLEY BEACH, Monmouth County, N. J.— BOND OFFERING.— 
Frederic P. Reichey, Borough Clerk, will receive sealed bids until 7 p. m. 
April 11 for an issue of 5% Beach Front bonds not to exceed $75.000. 
Denom. $1.000. Date May 1 1921. Due yrly. on May 1 as follows: 
$4,000 from 1924 to 1938 incl. and $5,000 from 1939 to 194] incl. Cert. 
check for 2% of the amount bid for required. 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING.—Sealed 
bids will be received until 12 m. April 3 by the City Treasurer for a tem- 
porary loan of $200,000, to be dated April 4 and due Oct. 20 1922. 


BROOKLYN HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. May 1 by A. F. Goldenbogen, 
Clerk (P. O. Brooklyn Heights, Route No. 2), for the following two issues 
ef 6% coupon specia) assessment bonds: 
$9,040 water and sewer-main bonds. Denom. 1 for $40 and 9 for $1.000 
each. Due $40 April 1 1924: $1,000 yearly on April 1 from 1925 to 
1931, inclusive, and $2,000 on April 1 1932. 

11,300 water and sewer-main bonds. Denom. 1 for $300 and 11 for $1,000 
each. Due $300 April 1 1924; $1.000 yearly on April 1 from 1925 
to 1999, inclusive, and $2.000 on April 1 in 1930, 1931 and 1932. 

Date April 1 1922. Principal and semi-annual interest (A. & O.) payable 
at the Home Savings & Trust Co., in Cleveland. Certified check for 19% 
of the amount bid for, payable to the Village Treasurer, required. Pur- 
chaser to pay accrued interest. pen 180, 


BROWNSVILLE UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Dexter), Jefferson County, N. Y.—RBOND OFFERING.—Mary L. 
Winn, Clerk of the Board of Education, will receive sealed bids until 2 p. m. 
April 3 for $50,000 6% bonds. Denom. $500. Date April 3 1922. Prin. 
and annual interest pavable at the First National Bank in Dexter. Due 
$3,000 yearly on Dec. 1 from 1922 to 1926, incl., and $5,000 yearly on Dec. 1 
from 1927 to 1933, incl. Certified check for 10% of the amount bid for 
required. 


BURLINGTON, Chittenden County, Vt.—BOND OFFERING.— 
L. C. Grant. City Treasurer, will receive sealed bids until] 10 a. m. April 4 
for $50,000 4% % coupon (with privilege of registration) street improvement 
bonds. Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int. 
(A. & O.) payable at the City Treasurer's office. Due April 1 1937. 
check for 2% of the amount bid for, payable to the above Treasurer, re- 

uired. The bonds wil) be prepared under the supervision of the Old 
Colony Trust Co., Boston, Mass., whose certificate as to legality will be 
The legality of the bonds will be examined by 


A $2,000 deposit 


33,000 


signed thereon. Messrs. 


nape. Gray. Boyden & Perkirs of Boston, Mass., whose favorable opinion 
wil 


be furnished to the purchaser. Bonds will be delivered at the office 
of the City Treasurer. Burlington, Vt., or the Old Colony Trust Co., Bos- 
ton, Mass.. at purchaser's option. on or about April 10 1922. Bids are 
desired on forms marked ‘‘Proposal for Bonds’’ obtainable from the City 
Treasurer. 


CACHE COUNTY (P. O. Logan), Utah.—BIDS.—tThe following is 
a complete list of the bids received on March 16 for the $300,000 5% 
road bonds: 

Palmer Bond & Mtge. Co., 

Salt Lake City *100.35 
Jas. H. Causey & Co., Denv. 99.12 
J. B. Walker & Co., N. Y__. 99.07 
Crosby, McConnell & Co., 


Bosworth, Chanute & Co., 

PRR A gis 98.07 
Sidlo, Simons, Fels & Co.., 

GE EL EINES ES, 8, 97.12 
E. H. Rollins & Sons, Denver_97.00 
Yon 98.506 | Bankers Trust Co., Denver__.95.817 
International Tr. Co., Denv. 98.15 |Ferris & Hardgrove, Spokane_95.285 

* Notice that this bid had been successful in obtaining the bonds was 
given in V. 114. p. 1210. 


CALEDONIA PUBLIC SCHOOL DISTRICT, Scotland County, 
No. Caro.—BOND OFFERINO.—Sealed bids will be received until 12 m. 
April 10 by J. R. Hasty, Chairman Board of Trustees (P. O. Laurenburg). 
for $27,000 coupon scheo! bonds not exceeding 6% interest. Denom. to be 
fixed by Board of Trustees. Date April 1 1922. Due yearly on April | 
from 1925 to 1952, inclusive. Principal and semi-annual interset payable 
in er York. Certified check for 2% of bid, payable to the above district, 
requ ‘ 





CANDO, Towner County, No. Dak.—BOND ELECTION.—On 
April 3 $40.000 funding bonds will be voted upon, it is stated. 


CANFIELD SCHOOL DISTRICT (P. O. Canfield), Mahoning 
County, Ohio.— BOND SALE.—The $80,000 5%% bonds offered on 
March 24—V. 114, p. 1210—were sold to A. T. Bell & Co. of Toledo at 
100.33, a basis of about 5.45%. Date April 1 1922. Due $5,000 yearly 
on Oct. 1 from 1923 to 1938, incl. 


CANNON BALL SCHOOL DISTRICT NO. 38, Sioux County, No. 
Dak.—BOND SALE.—An issue of $3,000 4% building bonds was sold to 
the State of North Dakota during February at par. Date Jan. 1 1922. 
Due Jan. 1 1942. Bonds are not optional but may be redeemed five years 
from date. ‘These bonds will be paid for in partial payments. 


CANONSBURG, Washington County, Pa.—BOND OFFERING.— 
W. G. Black, Borough Secretary, will receive sealed bids until 7.30 p. m. 
April 17 for $80,000 44% improvement bonds. Denom. $1,000. Date 
J 922. Int. J. & J. Due $10,000 on Jan. 1 in 1930, 1936, 1940. 


an. 1 R 
1943, 1946, 1948, 1951 and 1952. Certified check for $2,500, payable to 
the Borough Treasurer required. 


CARUTHERS GRAMMAR SCHOOL DISTRICT, Fresno County, 
Calif.—BOND_ SALE.—On March 24 $60,000 5%_new school building 
bonds were sold to Blyth, Witter & Co. at 101.37. Due yearly from 1928 
to 1942, incl. ‘These bonds were recently voted.—V. 114, p. 873. 

CENTRE TOWNSHIP SCHOOL DISTRICT (P. O. Mount Ephraim), 
Camden pumty. N. J.— BOND SALE.—The $33,000 5% % bonds offered 
on March 28 (V. 114, p. 1210), were sold to the Security Trust Co. of 
Oamden at 101.07. Denom. 30 for $1,000 and 6 for $500. 
1922. Int. (J. & D). Due from one to thirty years. 

CHARLESTON, Charleston County, So. Caro.—BOND SALE.— 
The $2,500,000 4%% tax-free coupon (with privilege of registration) 

rt utilities bonds offered on March 25—V. 114, p. 978—have been awarded 

a dicate composed of the Bank of Charleston, N.B.A., Charleston, 
Wm. R. Compton Co., Bankers Trust Co., Stacy & Braun and EK. HH. 
Rollins & Sons, all of New York and others, at 98.688. Funds depos- 
ited in the Bank of Charleston paying therefor interest on daily balances 
at rate of 5%. Date Jan. 1 1922. ue Jan. 1 1962; redeemable Jan. 1 
1942. The following bids were received: 

$2 .487 ,225 00 


Date April 1 


i A. Bie etek eb ooebedbceoneeen oceneue 

Peoples National Bank, Charleston; Guar- 08 207.976 with add'l proposit’n 
anty Co. of N. Y., New York as to deposit of funds 

Steiner Pannen ye Birwingem 5,500 00 
. M. Gran o., New Yor on as to 
& Co., Nashville 


Cert. | 





Chase Securities Corp., Blair & Co., Inc., 
Bond & Goodwin x 
Bank of Charleston, N.B.A., Charleston. _$96.617 per $100 
Bank of Charleston, N.B.A., Charleston. {98.217 per $100 with condition 
| s to deposit of funds 


a 
Bank of Charleston, N.B.A., Charleston - /98.717 per $100 with condition 


: | a8 to deposit of funds 
Seasongood & Mayer and Bred, Elliott & 

Harrison, Cincinnati $2.227,777 00 
Fifth-Third National Bank, Cincinnati $2.412.000 00 
Sidney Spitzer & Co., Toledo { $2,428,277 with proposition as 

to depositary for funds 


Richards, Parish & Lamson, Cleveland. _- |$2,417.275 with condition as to 


| deposit of funds 
Kissel, Kinnicutt & Co., Remick, Hodges 
& ©Co., Eldredge & Co., Redmond & Co.. 
Hornblower & Weeks, New York, and 
Baker, Watts & Co., Baltimore $2 .408,250 00 


CHARLESTON COUNTY (P. O. Charleston), So. Caro.—BOND 
SALE.—On Mar. 23 H. L. Allen & Co. and B. J. Van Ingen & Co., both of 
New York, purchased, jointly, $250,000 6% road bonds at 110.64, a basis 
of about 4.97%. Denom.$1,000. Date Jan.11922. Prin. and semi-ann. 
int. payable at the Chatham & Phenix National Bank, N. Y. City. Due 
Jan. 1 1937. 

Financial Statement. 

| $150,000 ,000 

39,697 ,418 
711,850 
Population, 1920 census, 108,450. 

CHARLESTOWN TOWNSHIP (P. O. Charlestown), Clark County, 
Ind.—BOND SALE.—The $12.000 6% coupon bonds offered on Feb. 24 
(V. 114, p. 649) were sold to Thomas D. Sheerin Co. of Indianapolis at 
103.014, a basis of about 5.43%. Date Feb. 24 1922. Due $500 each six 


months from July 1 1923 ot Jan. 1 1935, inclusive. There was no other 
bid received. 


CHATTANOOGA, Hamilton County, Tenn.—RBOND OFFERING.— 
Sealed bids will be received by Alex. W. Chambliss, Mayor, until 11 a. m. 
A pril 22 for the following two issues of tax-free memorial auditorium bonds: 
$290,000 5% bonds. me yearty on May 1 as follows: $25,000, 1927: 

$40,000, 1928, and $75,000, 1930 to 1932, inclusive. 
300 000 4% % bonds. Due in 30 years. 

Denom. $1,000. Date May 1 1922. Principal payable at the National 
City Bank, New York City. Certified check for 1% of par value of bonds, 
pavable to F. K. Rosamond. City Treasurer. required. Legal opinion of 
Caldwell. & Raymond furnished free of charge to successful purchaser. 
Bids will be received either for the entire amount of $590,000, as a whole, 
or separately for the $290,000 serials, and the $300,000 of 30-year bonds. 


Financial Statement. 
Assessed values, 1921 $87 .628 275 00 
Actual values (estimated) 125,000,000 00 
Total bonded debt 5,482,700 00 
Sinking fund paid in 100,231 97 
Sinking fund, current appropriation 75, 00 


Floating debt None 


1 25 

CHELSEA, Suffolk County, Mass.—-TEMPOPARY LOAN.—The 

temporary loan of $200,000 offered on March 27—V. 114, p.1329—was 

sold on a 4.11% discount basis, plus a $2 75 premium to Blake Brothers 
& Co. Date March 28 1922. Due Nov. 7 1922. 


CHILTON, Falls County, Texas.—BOND ELECTION .—An election 
will be held on April 12 to vote on the question of issuing $15,000 school- 
building bonds. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Charles C. Frazine, Director of Finance. will receive sealed bids 
until 12 m. April 17 for $15,000 6% fire equipment bonds and $16,000 
54% street-opening bonds. Both issues are in denom. of $500. dated 
March 15 1922 and semi-annual interest (A. & O.) is payable at the office 
of the above Director of Finance. The first issue is due yearly on Oct. 1 
as follows: $1,500, 1923 and 1924; $2,000. 1925; $1,500, 1926 and 1927; 
$2,000, 1928: $1.500, 1929 and 1930. and $2.000 in 1931. The second issue 
is due yearly on Oct. 1 as follows: $5,000 from 1923 to 1930, inclusive; 
$1,000, 1931; $500 from 1932 to 1940, inclusive; $1,000. 1941, and $500 from 
1942 to 1951, inclusive. A certified check for 3% of the amount bid for, 
payable to the above Director of Finance, is required. Purchaser to pay 
accrued interest. 


COLUMBIA HEIGHTS, Anoka County, Minn.—BOND SALE.—The 
Drake-Ballard Co., of St. Paul, has been awarded $82,000 5% % tax-free 
water-works and _ street-improvement bonds. Denom. $1.000. Date 
Feb. 1 1922. Principal and semi-annual interest (F. & A.) payable at the 
First National Bank, Minneapolis. Due Feb. 1 1942. 

Financial Statement. 
Actual valuation, estimated 


Less water-works. self-sustaining 
Total net bonded debt 
Population, 3,445. 


COLUMBIA IRRIGATION DISTRICT (P. O. Kennewick), Benton 
County, Wash.—BOND SALE.—Reports say that $50.000 6% bonds, 
maturing 1931 to 1940, incl., have been sold. 


CONNORS SCHOOL DISTRICT NO. 50, McLean County, No. Dak. 
—BOND SALE.—An issue of $4.000 4% refunding bonds was sold during 
February at par to the State of North Dakota. Date July 11920. Due 
July 11940. Bonds are not subject to call but may be redeemed five years 
from date. ‘These bonds will be paid for in partial payments. 


COOK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4 
(P. O. Lutsen), Minn.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. April 8 by Homer A. Massic, Clerk of School Board, for 
$25.000 6% school bonds. Date Dec. 11921. Int. J.& D. Due Dec. 1 
as follows: $4,000, 1922; $3,000, 1923: $2,000, 1924: $3,000, 1925 and 1926, 
and $2.000, 1927 to 1931. Certified check for 10% of the amount bid 
payable to the District Treasurer, required. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND SALE.— 
The $135,000 6% coupon bonds offered on March 24 (V. 114, p. 1094) were 
sold to Otis & Co., of Cleveland, at par and accrued interest, plus a premium 
of $5,910 25 (104.37), a basis of about 5.00%. Date April 1 1922. Due 
each six months as follows: $7,000, April 1 1923 to April 1 1930. inclusive 
$8,000, Oct. 1 1930. and $11,000 on April 1 and Oct. 1 in 1931. The 
following bids were received: | 
Otis & Co.,. Cleveland, O 
Hayden, Miller & Co., Cleveland, O 
Weil, Roth & Co.. Cincinnati, 

The Tillotson & Wolcott Co 

Guardian Savings & Trust Co- 
Persons, Campbell & Co.. Toledo, O 
W. L. Slayten & Co., Toledo, O 

A. B. Leach & Co., Inc., Chicago, Ill 
Spitzer, Rorick & Co., Toledo, O 
Ryan, Bowman & Co., Toledo, O ; 
The Title Guarantee & Trust Co., Cincinnati, O 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The following two issues of 6% coupon Royalton Road No. 2, Strongsville 
Township, bonds, offered on March 18 (V. 114, p. 1211), were sold to 
Seasong Mayer, of Cincinnati, at the prices given below: 
$3,965 76 special assessment bonds at 104.01, a basis of about 5.01%. 

enom. 1 for $465 76 and 7 for $500 each. Due $465 76 Oct. 1 
1923 and $500 yearly on Oct. 1 from 1924 to 1930, inclusive. 
15,863 01 county’s portion bonds at 104.003, a basis of about 5.02%. 
Denom. 1 for $863 01 and 15 for $1,000 each. Due $1,863 01 
Oct. 1 1923 and $2,000 yearly on Oct. 1 from 1924 to 1930, inel. 
Date March 1 1922. The following bids were received: 


Bid on Bid on 
$3,965 76 $15,863 01 


Seasongood & Mayer 

W. L. Slayton & Co_ 
Breed, Elliott & Harrison 
Milliken & York C 
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CUSTER COUNTY SCHOOL DISTRICT NO. 180 (P. O. Callaway), 
Neb.—BOND SALE.—The $45.000 6% school-building bonds, dated 
March 1 1922, offered on March 23 (V. 114, p. 1094), have been sold to the 
Peters Trust Co., of Omaha, at 105.97 and interest. Date March 1 1922. 


Due in 20 years, with option to redeem $20,000 in 10 years; the remainder 
is not optional. 


DAMASCUS TOWNSHIP (P. O. McClure), Henry € io.— 
» y County, Ohio. 
BOND SALE.—We are aavined by L. A. McClure, Clerk, that the $30,000 
6% coupon bonds offered on Oct. 1 1921 have been sold to Stacy &Braun 
of Toledo for $39,100 (100.33), a basis of about 5.97%. Date Oct. 1 
1921. Due $1,000 yearly on Oct. 1 from 1922 to 1951 incl. 


,DARIEN, Fairfield County, Conn.—BOND SALE.—The $100,000 
4%% coupon (with privilege of registration) gold highway, sidewalk and 
bridge bonds offered on March 29 (V. 114, p. 1211), were sold to R. M. 
Grant & Co., Boston, at 101.391, a basis of about 4.47%. Date April 1 
1922. Due $10,000 yearly on April 1 from 1923 to 1932, inclusive. The 
following bids were received: 

.M. Grant & Co., Boston._101.391|R.L. Day & Co., Boston____101.090 
Eldredge & Co., Boston___-_-. 101.040 | Watkins & Co., New York__}101.325 
Harris, Forbes & Co., N. Y_.100.731|E.H. Rollins & Sons, Bost- { 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING.— 
Oliver M. Vance, County Treasurer, will receive sealed bids until 2 p. m. 
April 20 for the following 5% highway bonds: 

(2,060 Lawrence Lee et al. Washington Twp. bonds. _Denom. $3,603. 
25,830 O. M. Vance et al. Washington Twp. bonds. Denom. $1,291 50. 
$2,639 James A. Colbert et al. Washington Twp. bonds. Denom. $4.132. 


Date April 4 1922. Semi-ann. int. payable at the County Treasurre’s 
Office. Due semi-annually. 


DECATUR SCHOOL CITY (P. O. Decatur), Adams County, Ind.— 
BOND SALE.—The $40,000 5% coupon bonds offered on Slerch 24 (V. 
114, p. 1211), were sold to the Fletcher-American Co. of Indianapolis at 
par and annua! interest, plus a premium of $246 (100.615), a basis of about 
4.92%. Date April1 1922. Due $1,000 July 1 1923 and $1.500 on Jan. 1 


and $1,000 on July 1 in each of the years from 1$24 t ;. inclusi -j 
the last three bonds due on Jan. 1 1939 0 1965, inclusive, with 


DELTA, Delta County, Colo.—BONDS VOTED.—On March 14 the 
$40,000 5%% 10-15-year (opt.) water-works improvement bonds carried 
Dy a majority of 3 to 1. These bonds have already been reported sold to 
Bosworth, Chanute & Co., of Denver, subject to being approved by the 
voters at said eléction. The notice of election and sale appeared in V.114, 


p. 1094. 
DENISON, Grayson County, Texas.—BONDS VOTED.—A 
$30,000 school-building bonds has been voted. = meme of 


DERBY, New Haven County, Conn.—BOND SALE.—The $45,090 
44% coupon (with privilege of registration) highway improvement bonds 
offered on March 28—V. 114, p. 1329—were sold to Harris, Forbes & Co. 





at 102.712, a basis of about 4.21%. Date April 1 1922. Due $1,090 
April 1 1923 and $2,000 yearly on April 1 from 1924 to 1945 incl. The 
following bids were received: 

Harris, Forbes 4 aes 102.712| Eldredge & Co____________-- 101.48 
R.M. Grant & Co_.______-_- Us eel. Lio. BOG OOscccciacveas- 101.05 


DE WITT UNION FREE SCHOOL DISTRICT NO. 11 (P. O. James- 
ville), Onondaga County, . Y.—BOND SALE.—The $40,000 5% 
bonds, offered on March 30 (V. 114, p. 1329), were sold to Geo. B. Gibbons 
& Co. of New York at 102.65, a basis of about 4.68%. Date April 15 1922. 
Due $2,000 yearly on Nov. 1 from 1922 to 1941, inclusive. 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—E. F. 
Wible, City Auditor, will receive sealed bids until 12 m. April 14 for the 
following 6% bonds: 
$5,450 lighting system bonds. Denom. 1 for $450 and 10 for $500 each. 

Due $500 each six months from April 1 1923 to Oct. 1 1927 incl., 
and $450 on April 1 1928. 

5,450 lighting system bonds. Denom. 4 for $1,000 and 1 for $1,450 
Due $1,000 yearly on April 1 from 1923 to 1926 incl., and $1,450 
on April 1 1927. 

Date April 1 1922. Prin. and semi-ann. int. (A.&O.) payable at the 
office of the Sinking Fund Trustees in Dover. Certified check for 2% 
of the amount bid for, payable to the City Treasurer, required. Purchaser 
to pay accrued interest. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—Sealed proposals will be received by Chas. A. Carran, Director of Finance, 
until 11 a. m. to-day (April 1) for $12,000 6% coupon (with privilege of 
registration) electric light bonds. Jenom. $1,000. Date April 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the Guardian Savings & Trust 
Co., Cleveland. Due $12,000 weary on Oct. 1 from 1923 to 1934 incl. 
Cert. check for $240, payable to the Director of Finance, required. Bonds 
will be delivered at the office of the Guardian Sav. & Trust Co., Cleveland. 
All bids must be for the entire $12,000. Purchaser to pay accrued interest. 

EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
land), Cuyahoga County, Ohio.—BOND SALE.—The $150,000 5% % 
school bonds effered on March 27—V. 114, p. 1095—were sold to Taylor, 
Ewart & Co. at par and accrued interest, plus a premium of $7,659 50 
(105.1063), a basis of about 5.03%. Denom. $1, Date April 1 1922. 
Int. (A.&O.). Average life of issue, about 16 years. 


EAST LIVERPOOL SCHOOL DISTRICT (P. O. East Liverpool), 
Columbiana County, Ohio.—BOND SALE.—The $26,000 6% coupon 
bonds offered on March 28 (V. 114, p. 1095), were sold to Breed, Elliott & 
Harrison, of Cincinnati, at 102.03, a basis of about 5.26%. Date April | 
1922. Due yearly on Oct. 1 as follows: $5,000, 1923 to 1926, inclusive, and 
$6,000 in 1927. 

EASTON, Northampton County, Pa.—BOND OFFERING.—M. B. 
Hulszer, City Treasurer, will receive sealed bids until April 6 for $76.300 
rot y bonds. Denom. $100 and $500. Date July 1 1920. Due July 1 


EAST UNION TOWNSHIP SCHOOL DISTRICT, Wayne Count 
Ohio.—-BOND OFFERING.—-Sealed bids will be received’ unti:s 12 ~ Ag 
April 8 by the District Clerk (address bids to the District Clerk in care of 
G. U. Baumgardner (Court House), Wooster, O.) for $65,000 6% coupon 
bonds. Date April 1 1922. Prin. and semi-ann. int. (A. & O.) payable 
* the Apple Crocs Banking Co. fn Apple Greek, O. sal ertified check for 

A e amount bid for, payable e Board o ucation, required. 
Purchaser to pay accrued interest. ™ 

EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.—BOND SALE.— 
The $100,000 5%% coupon bridge bonds offered on March 23—V. 114, 

. 1211—have been awarded to the Farmers Banking & Trust Co. of Tar- 

ro at par plus a premium of $3,761, equal to 103.76, a basis of about 
5.12%. Date Jan. 11922. Due yearly on Jan. 1 from 1927 to 1946 cin). 

ELIZABETH, Union County, N. J.—BOND SALE.—The issue of 
pt n (with privilege of registration) public improvement bonds 
offered on March 27—V. 114, p. 1211—was sold to the Union County Trust 
Oo. for $93,350 (101.46), a basis of about 4.39%. The bid was for 92 
bonds ($92,000). Date April 1 1922. Due yearly on April 1 as follows: 
$2,000 from 1923 to 1937 incl.; $3,000 from 1938 to 1957 incl., and $2,000 
in 1958. The following bids were received: 


Union County Tr. Co.$92,000 $93,350 00! Sidney Spitzer & Co__ 93,000 
National State Bank 92,000 93,089 00 H. L. Allen & Co___. 93,000 
Harris, Forbes & Co... 92,000 93,07640 B.J.VanIngen&Co 93,000 
Farson Son & Co__.. 92,000 93,070 00 Barr,Schmeltzer&Co. 93,000 93,286 60 
J.8. Rippel & Co__.. 92,000 93,033 00 Elizabethport B’king 
Ogilby & Austin ___. 93,000 93,56975! Co 93,000 93,000 00 
ELLENVILLE, Ulster County, N. Y.—BOND OFFERINO.—Charles 
G. A. Fischer, Village Clerk, will receive sealed bids antil 2 p. m. to-day 
(April 1) for $10,000 Maratanza Lake bonds at not exceeding 6% interest 
per annum. Denom. $1,000. Date April 1 1922. Principal and semi- 
annual interest (A. & O.) payable at the Home National Bank in Ellenville. 
Due $2,000 yearly on April 1 from 1925 to 1929, inclusive. 
ELLIS COUNTY ROAD DISTRICT NO. 5, Texas.—BOND SALE.— 
Brey, Garrett & Co., of Dallas, advise us that they recently purchased 
,000 5%% read bonds. Denom. $1,000. Date July 15 1919. Due 
,000 yearly until all bonds mature. 
Financial eeeneant. 











93 ,496 .00 
93,372 99 
93,316 21 


Total value of all property (estimated) --------.------------- $10,000,000 
Assessed valuation for taxation (1921)..____-_--_-_--------- 2.973.261 
Total bonded debt. including this issue____........--------- 12. 

PEA LLL A TENE i I EE te None 
Water-works debt (included in above)__...__-.---.---------- None 
ict Se ei petinedn® <i amabee 32,000 
LR A RE EEN IER TET ET RN a a ee 280,000 
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ENFIELD, Halifax County, No. Caro.—BOND SALE.—Stiener Bros. 
of Birmingham have tie ogy the three issues of 6% coupon (with privi- 


lege of registration) nds aggregating $190,000 offered on March 21— 
V. 114, p. 1095—as follows: 


$70,000 water bonds, at par plus a premium. Due yearly on Jan. 1 as 
foilows: $1,000, 1925 to 1930 incl., and $2,000, 1931 to 1962 incl. 
70,000 sewer bonds, at par plus a premium of $2.413. equal to 103.44, a 
basis of about 5.66%. Due on Jan. 1 as follows: $1,000, 1925 te 
1930 incl., and $2,000, 1931 to 1962 incl. 
50,000 electric-light bonds, at par plus a premium. Due yearly on Jan. 1 
a. Sao $1,000 yrly. 1925 to 1930 incl. and $2,000, 1931 to 
2 incl. 
Date Jan. 1 1922. The following houses also submitted bids: 
Caldwell & Co., Nashville. |Prudden & Co., Toledo. 
Ryan, Bowman & Co., Toledo. |Breed, E:sliott & Harrison. American 
Tucker. Robison & Co., Toledo. Trust Co., Charlotte, and Shapker 
A. T. Bell & Co., Toledo. & Co., Chicago. 


ESSEX COUNTY (P. QO. Salem), Mass.—NOTE SALE.—The 
$1,500,000 4% % coupon tuberculosis hospital renewal notes offered on Mar. 
27—V. 114, p. 1330—were sold to Grafton & Co. at 100.16 plus a premium 
of $6 25. Date April 1 1922. Due April 1 1923. 

ESSEX FELLS SCHOOL DISTRICT (P. O. ESSEX FELLS), Essex 
County, N. J.—BOND OFFERING.—Charles E. Heizer, Clerk of the 
Board of Education, will receive sealed bids until 11 a. m. Apr. 12, at the 
office of Wendell and Heizer in Essex Fells for the purchase of an issue of 5% 
coupon bonds not to exceed $50,000. Denom. 20 for $500 and 40 for 
$1,000 each. Date Apr. 11922. Due $2,500 yrly. on Apr. 1 from 1923 te 
1942,incl. Cert. check for 2% of the amount bid for, drawn upon an incor- 
porated bank or trust company, required. The preceedings authorizing 
this issue of bonds have been duly approved by the Attorney General of 
New Jersey, and the validity of the bonds has been certified to by Smith, 
Mabon & Herr, Councillors at Law of Hoboken, N. J. 

The official notice of this offering may be found among the advertisements 
elsewhere in this department. 

EUCLID VILLAGE SCHOOL DISTRICT (P. O. Euclid), conventions 
County, Ohio.—BOND OFFERING.—4J. B. Clark, District Clerk, 
receive sealed bids until 12 m. April 13 for $275,000 5% % coupon bonds. 
Denom. $1,000. Date April 1 1922. Principal and semi-annual interest 
(A. & O.) payable at the District Treasurer's office. Due $11,000 yearly 
on Oct. 1 from 1923 to 1931, inclusive, and $12,000 vearly on Oct. 1 from 
1932 to 1946, inclusive. Certified check for 10% of the amount bid for, 
payable to the District Treasurer, required. Purchaser to pay accrued int. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$300,000 temporary loan offered on March 28—V. 114, p. 1330—was sold 
to the Merchants National Bank of Boston on a 4.07% discount basis. 
Date March 29 1922. Due $150,000 on Nov. 14 1922 and Dec. 14 1922. 


FAIRPORT, Monroe County, N. Y.—BIDS.—The following is a com- 
plete list of the bids received on March 20 for the two issues of bonds aggre- 
gating $44,000: 





Bidder— Price. Int. Rate Bid. 
*Security Trust Co., Rochester... -.-- 00 4.62% 
Dunkirk Trust Co., Dunkirk. ........--- 100.94 5.00% 
Geo. B. Gibbons & Co., New York___--_- 100.435 5.00%, 
W. H. Foxall Co., Rochester_.........-.. 191.942 5.00% 
Sherwood & Merrifield, New York__.---- 100.78 5.00% 
Frank Dunne Co., New York_..-.--.-.---- 109.64 5.00% 
Watkins & Co., New York.__-_--.-- ate a 107.74 6.00% 
Union National Corporation, New York .. 100.07 5.00% 
Farson, Son & Co., New York_..-.._._- 100.21 4.90% 


FAIRPORT HARBOR SCHOOL DISTRICT (P.O. Fairport Harbor), 
Lake County, Ohio.—BOND OFFERING.—W. A. Cramer, Clerk of the 
Board of Education, will receive sealed bids until 8 p. m. April 12 for $13,000 
5\4%% bonds. Denom. $1,000. Date April 11922. Int. (A.&O.). Due 
$1.000 yearly on Oct. 1 from 1923 to 1935, incl. Certified check for $500 
payable to the District, required. Bonds are payable at the Cleveland 


Trust Co. in Painesville. 
FALL RIVER, Bristol County, Mass.—BOND OFFERING.—John 8. 
H. Lannigan, City Treasurer, will receive sealed bids until 10:39 a. m. 
April 5 for the following four issues of registered bonds, aggregating $940 ,000: 
$300,000 public improvement bonds. Due $30,000 yearly en April 1 from 
1923 to 1932, inclusive. 
310.000 highway bonds. Due $68,000 yearly on April 1 from 1923 to 
1927, inclusive. 
175,000 sewer bonds. Due $6,000 yearly on April | from 1923 to 1947, 
inclusive, and $5,000 yearly on April 1 from 1948 to 1952, incl. 
125,000 school bonds. Due $6,000 yearly on April 1 from 1923 to 1927, 
inclusive, and $6,000 yearly on April 1 from 1928 to 1942, incl. 

Denom. $1,000 or multiple thereof. Date April 1 1922. Int. (A. & O). 
Certified check for $3,000, payable to the city, required. Interest rate te 
be named by bidder. 

FARGO, Cass County, No. Dak.—BOND SALE.—On March 22 the 
$75,000 6% 1-15-year serial coupon paving improvement bonds (V. 114, 
p. 1095), were awarded to Sidney Spitzer & Co., of Toledo, for $76,025, 
equal to 101.36, a basis of about 5.77%. Denom. $590 and $1,000. Date 
April 15 1922. Interest annually (April 15). Due $5,000 yearly om 
April 15, from 1923 to 1937, inclusive. 

FOND DU LAC, Fond Du Lac County, Wisc.—BOND ELECTION .— 
The voters will decide whether they are in favor of issuing $300,000 school 
bonds on April 4. 

FOXLAKE, Dodge County, Wisc.—BOND ELECTION.—On April 4 
the voters will decide whether they are in favor of issuing $30,000 sewer- 
system bonds, it is stated. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Wyckoff), 
Bergen County, N. J.—BOND OFFERING.—Harry E. Randall, District 
Clerk, will receive sealed bids until 8:30 p. m. April 11 for an issue of 4%% 
or 5% coupon or registered school bonds not to exceed $100,000. Denom. 
$1,000. ate April 1 1922. Prin. and interest payable at the First Na- 
tional Bank in Ridgewood, N. J. Due yrly. on April 1 as follews: $2,000, 
1923 to 1942 incl. and $3,000, 1943 to 1962 incl. Cert. check for 2% of 
the amount bid for, payable to the Custodian of School Moneys, required. 
The successful bidder will be furnished with the opinion of R , Deugherty 
& Hoyt of N. Y. City that the bonds are valid obligations ef the district. 
The bonds will be printed under the supervision of the United States 
Mortgage & Trust Co. of N. Y. City, which will certify as to the genuine- 
ness of the signatures and seal on the bonds. 


FRASER, Martin County, Minn.—BOND OFFERING.—W. H. Niss, 
Clerk, Board of Supervisors, will receive sealed bids until 3:30 p. m. April 
17 for $12,000 5%% road and bridge bonds. Denom. $1, . Date 
April 1 1922. Int. semi-ann. Due $1,000 yearly on April 1 from 1931 to 
BOGS ines. Certified check for $1,000, payable to the Town Treasurer, 
required. 


FREEBORN COUNTY (P. O. Albert Lea), Minn.—BOND OFFER- 
ING.—The County Auditor will receive sealed bids until 1:30 p.m. Apr. 4, 
for $85,000 County Ditch No. 34 bonds at not exceeding 5% interest. 
Denom. $1,000. ate Apr. 1 1922. Prin. and int. payable at the First 
National Bank of St. Paul. Due yrly. on Apr. 1, as follows: $5,000, 1928 te 
1932, inclus, and $6,000, 1923 to 1942, incl. Cert. check for 2%, payable 
to the County Treasurer, required. 


FROSTBURG, Allegany County, Md.—BOND SALE.—An issue of 
$10,000 5% fire equipment bonds offered on March 24, was sold on that 
date to Strother, Brogden & Co. at 102.2107, a basis of about 4.65%. 
Denom. $500. Date April 1 1922. Int. A. & O. Due $1,000 yearly on 
April 1 from 1925 to 1934, inclusive. 


FULTON SCHOOL DISTRICT, Fulton County Ky. BON? OF FER- 
ING.—Sealed bids will received until 1:30 p. m. ay 1, by L. H. Read, 
Chairman Board of Education, for $50,000 6% school bonds. Denom. 


$500. Date Apr. 15 1922. Int. A. & O. Due $2,500 yrly on Apr. 15 
from 1923 to 1942, incl. 
GARRETTSVILLE, LE.—The 


Portage County, Ohio.—BOND_ SA 
2.500 6% street-improvement conde offered on March 20 (¥. 114, p. 874) 
a AH 9 par and accrued interest to the First National Bank of Garretts-, 
yee. Date Jan. 15 1922. Due $500 yearly on 35)). lo .cr» LISI) 
clusive. 
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GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
H. E. Leach, County Auditor, will receive sealed bids until 12 m. April 17 
for the following four issues of bonds: 
$55,547 35 Chagrin Falls-Greenville Road and Warren-Burton Road im- 

provement bonds. Date March 1 1922. 
*128 334 206% Middlefield-Parkman Section ‘‘A’’ and ‘‘B’’ Road bonds. 
48,046 00 6% ‘Troy Center North to Steele’s Crossing Road bonds. Date 
March 1 1922. 
*111,680 00 6% Chillicothe 

Certified check for 10% of the amount bid for, payable to the County 
Treasurer, required. Purchaser to pay accrued interest. 

1911 hese are the bonds which were .o be offered on March 27 (V. 114. p. 
+) 


GEDDES UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Solvay), 

nondago County, N. Y.—-BOND SALE.—The $486,090 bonds offered 
on Mar. 27—V. 114, p. 1211—were sold to Farson, Son & Co. of New York 
City at 101.099 for 4\%s a basis of about 4.49% Date Apr. 11922. Due 
yriy. on Apr. 1, as follows: $3,000, 1927 to 1939; $6,000, 1930 and 1931; 
$9,000, 1932 to 1936, incl., and $28,000 from 1937 to 1951, incl. 


GENESEO, Livingston County, N. Y.—BOND OFFERING.—William 
D. Shepard, Village Clerk, will receive sealed bids until 8 p. m. April 12 
for $7,500 fire alarm system bonds. Denom. 1 for $1,500 and 6 for $1,000 
each, Date Dec. 1 1921. Due $1,500 Dec. 1 1922 and $1,000 yrly. on 
Dec. 1 from 1923 to 1928 incl. Int. rate to be named by the bidder. 


GLADWIN, Gladwin County, Mich.—BOND OFFERING.—O. J. 
Vanest, City Clerk, will receive sealed bids until 8 p.m., Apr. 6, for $15,000 
6% pavement bonds. Denom, $1,500. 


20ad bonds. 


GLEN (P. O. Fultonville), Montgomery -ounty, N. Y.—BOND 
SALE.—The $4.200 6% bonds offered on March 27—V. 114, p. 1330— 
were sold tothe Mohawk National River Bank of Fonda at par and accrued 
interest. Date April 1 1922. Due vearly on Feb. 1 as follows: $1,000 
from 1923 to 1925 incl., and $1,200 in 1926. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—The $30,000 
4% % bonds were sold to FE. H. Rollins & Sons at 101.242, a basis of about 
4.06% Date April 1 1922. Due $2,000 yearly from 1923 to 1932, and 
$1, from 1933 to 1942, inel. 

EK... H. Rollins & Sons 191.242 
. ¥ £) Siar 101.202 | Guaranty Co. of N. Y 
Merritt, Oldham & Co_____- 101.19 | Paine, Webber & Co 
Oape New Nat. Bk_101.08 +$1 50! Estabrook & Co 5 
Gloucester Safe Dep.101.08+$1 00!|R. L. Day & Co________--- 100.26 
R. M. Grant & Ce_________ 100.844 | Blodgett & Co , 
Arthur Perry & Co....._.-- 100.84 


GRAND HAVEN, Ottawa County, Mich.—BOND SALE.—The 
$80,000 bridge bonds offered on Mar. 27--V. 114, p. 1212—were sold to 
the Grand Haven State Bank at 100.51 for 4%s, a basis of about 4.70%. 
Denom. $1,000. Date Apr. 1 1922. Int. A. & O. Due $10,000 yrly. 
from 1932 to 1939, incl. 


GREENWICH, Washington County, N. Y.—BOND OF FERING.— 
Horace J. Faber. Village Treasurer, will receive sealed bids until 10 a. m. 
April 12 for $17,000 4%% registered paving bonds. Denom. $1.000. 
Date July 11922. Prin. and semi-ann. int. (J. & J.) payable at the First 
National Bank of Greenwich. Due $1,000 yrly. on July 1 from 1923 to 
1939 incl. Cert. check for 5% of the amount bid for, payable to the Vil- 
lage Treasurer, required, 


GREENWOOD COUNTY (P. O. Greenwood), So. Caro.-—BOND 
OFFERING .—E. 1! avis, Secretary of the Highway Commission, will 
receive sealed bids until 4 p. m. April 11 for $65,000 permanent highway 
improvement bonds not to exceed 6% interest. Date May 1 1922. Int. 
semi-ann. Maturity to be agreed upon. A deposit of $1,000 required 
with each bid. Successful bidder to deposit 5% within five days. 


GREENVILLE, Hunt County, Tex.—-BOND SALE.—Breg, Garrett 
& Co. of Dallas have purchased the $150,000 school bonds offered on 
March 28—V. 114, p. 1212—as 5%s at par plus a premium of $645, equal 
to 100.43, a basis of about 5.21%. Date April 151922. Due $5,000 yrly. 
on April 15 from 1925 to 1954 incl. 


GROESBECK, Limestone County, Texas.—BOND SALE.—The 
$60,000 recently voted—V. 114, p. 1212—have been disposed of. 


HAINES CITY, Polk County, Fla.—BOND OFFERING.—SJed. R. 
Yale, Town Clerk, will receive sealed bids until 2 p.m. Apr. 24 for $75,000 
6% water works, sewerage and fire equipment bonds. Denom. $1,000. 
Date Apr. 1 1922. Prin. and int. payable in New York City or Haines 
Oity. ue $3,000 yrly. from 1926 to 1950. Cert. check for $500 payable 
te oa seers official required. Legality approved by Jno. C. Thomson, 


The following bids were received: 
Gloucester Nat. 


Bank _100.74 +$10 
100.676 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BONDS WITH- 
DRAWN.—We are advised by Albert Reinhardt, Clerk of the Board of 
County Commission, that the $200,000 5% coupon Longview Hospital 
Building bonds which were to have been offered on March 28—V. 114. 
p. 1096—were withdrawn from the market and new bonds will be issued 
at 6% to be due serially. 


HAMLET SPECIAL SCHOOL DISTRICT NO. 95 (P. O. Hamlet), 
Williams County, No. Dak.—BOND OFFERING.—-Sealed bids will be 
received at once by H. R. Baroness, Clerk, for $20,000 5% 20-year bonds. 
Cert. check for 5% required. 


HAMMOND, Tangipahoa Parish, La.—BOND SALE.—The following 

6 issues of 6% coupon municipal bonds offered on March 28—V. 114, p. 
1331—have been awarded to the Hammond State Bank at 104.68: 
$55,000 street impt bonds. Denom. $1,000 $2,500 light bonds. Denom. $50. 
40,000 city hall bonds. Denom. $1 ,00018,000 sewerage bonds. Denom. $500 
20,000 paving bonds. Denom. $500 9,500 water bonds. Denom. $250. 
Due in 25 years. 


HAMPTON COUNTY (P. O. Hampton), So. Caro..-BOND OFFER- 
ING .—Bids will be received by Hugh 0. Hanna, County Attorney, until 
11 a. m. April 15 for $63,000 6% coupon past due indebtedness bonds. 
Denom. to suit purchaser. Int. semi-ann. ue $3,000, 1923 to 1937 incl; 
$4,000, 1938 to 1941 incl., and $2,000, 1942. Cert. check for $630, pay- 
able to the above Attorney, required. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
J. R. Hanrahan, County Auditor, will receive sealed bids until 1 p. m. 
April 8 for $32,000 6% I. C. H. No. 221, Section ‘‘B’’ bonds. Denom. 
$1,000. Date April 1 1922. Prin. and semi-ann. int., payable at the 
Oounty Treasurer's office. Due $4,000 yearly on April 1 from 1924 to 
1931, inclusive. Certified check for $500 required. 


HARDIN COUNTY ROAD DISTRICT NO. 3 (P. O. Kountze), 
Texas.—BOND OFFERING.—Bids will be received by Thos. F. Teel, 


County Judge, until 10 a. m. Apr. 10 for $310,000 5 road bonds. 
Cert. check for $5,000 required. . . 747% cr 


HART, Castro County, Texas.—BONDS VOTED.—An 
$12,000 school building bonds has been voted. 


HARTINGTON, Cedar County, Neb.—BOND SALE.—An issue of 
$25,000 city hall building bonds has been sold, it is stated. 


HARTFORD SCHOOL DISTRICT NO. 1 (P. O. Hartford), Hart- 
ford County, Conn.—BOND SALE.—The $400,000 5% coupon bonds 
offered on March 29—V. 114, P. 1212—-were sold to Eldredge & Co. of 
Boston at 107.34, a basis of about 4.18%. Date April 1 1922. Due 
$50,000 April 1 1927 and $25,000 yearly on April 1 from 192% to 1941, incl. 


HARTLAND SCHOOL DISTRICT NO. 80, Ward County, No. Dak. 
—BOND SALE.—This district sold $13,000 4% building bonds during 
February to the State of North Dakota at par. Date May 11920. Due 
May 1 1940. Bonds are not subject to call but may be redeemed 5 
years from date. These bonds will be paid for in partial payments. 


HEBRON, Thayer County, Neb.—BOND ELECTION .—An issue of 
$25,000 funding bonds will be submitted to the voters on April 4. 


HIBBING, St. Louis County, Minn.—BONDS OFFERED BY BANK- 
ERS.—Gates, White & Co., St. Paul, and the First National Bank of 
Duluth are offering to investors, to yield from 5.50% to 5.10%, according 
to maturity, $2,000, 6% coupon refunding bonds. Denom. $1,000. 
Date Feb. 15 1922. Prin. and semi-ann. int. (Feb. 15 and Aug. 15), 

yable at the Village Treasurer's office or First National Bank, Duluth. 

ue $250,000 yearly on Feb. 15 from 1925 to 1932, incl: Official announce- 
ment says: ‘These bonds are free from the Minnesota money and credits 


issue of 





tax, are a legal investment for Minnesota savings banks and trust funds, 
and the interest is exempt from Federal income taxes.”’ 
We mentioned these bonds in our last week’s issue on page 1331. 
Financial Siatement. 
Actual value of taxables (estimated) 
Assessed value of taxables (official 1921) 
Total bond. debt—this issue only (less than 244% assess. val.) 
Population (1920 Census) 


HIDALGO COUNTY (P. O. Edinburg), Texas.—-BOND SALE.—We 
are advised by J. L. Arlitt of Austin that he recently purchased $1,250,000 
54% road bonds. They are described as follows: Date Jan. 10 1922. 
Prin. and semi-ann. int. (Apr. 10 & Oct. 10) payable in New York. Due 
$50,000 vearly on Apr. 10 from 1927 to 1951 incl. These bonds have been 
registered with the State Comptroller of Texas. 

Financial Statement. 
re ee. | | Ss ebbinadaasbeshenanmaehe $50 
Assessed valuation, 192] 
Total debt, including this issue 
Sinking fund on hand 
Population 1916, 13,729; 1920, 38,110. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.-—-BOND OFFERING. 
—J.S. Kerns, County Auditor, will receive sealed bids until 12 m. April 14 
for $37,000 54%% 1.C. H. No. 259, Section ‘‘Q”’ bonds. Denom, $1,000. 
Date March 1 1922. Prin. and semi-ann. int. (M. & 8.), payable at the 
County Treasurer's office. Due each six months as follows: $4,000 Sept. 1 
1923, $2,000 from March 1 1924 to Sept. 1 1928, incl.; $3,000 from March 1 
1929 to March 1 1930, incl., and $4,000 on Sept. 1 1930. Cert. check for 
$300, payable to the County Treasurer required. Purchaser to pay accrued 
interest. 


HIGHLAND SCHOOL DISTRICT NO. 22, Logan County, No. Dak. 
—BOND SALE.—An issue of $3,000 4% building bonds was sold to_the 
State of North Dakota at par during February. ate Oct. 11920. Due 
: det. 1, 1940. Bonds are not subject to call but may be redeemed 5 years 
rom date. 


HOLDREGE SCHOOL DISTRICT NO. 44 (P. O. Holdrege), 
Phelps County, Neb.—BOND SALE.—The First Trust Co. of Linco 
on March 27 purchased the $250,000 school bonds offered on that date— 
V. 114, p. 1331—at 100.90 for 5s. Due yearly as follows: $5,000, 1923 to 
1932 incl.; $8,000, 1933 to 1942 incl., and $12,000, 1943 to 1952 incl. 


HORNELL, Steuben County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until April 17 for $350,000 4% % school bonds. 


HOUMA, Terrebonne Parish, La.— BONDS VOTED.—At an election 
held on March 21 a proposition to issue $200,000 light and water plant 
bonds was carried by a vote of 222 ‘‘for’’ to 7 ‘‘against.”’ 

HOUSTON, Houston County, Minn.—BOND SALE.—On Mar. 21 
the $19,000 54% water works system bonds (V. 114, p. 1096) were sold to 


the Security State Bank at par. Denom. $1,000. Date July 1 1921. 
Due July 1 1942. 


HOUSTON INDEPENDENT SCHOOL DISTRICT, (P.O. Houston) 
Harris County, Texas—BOND ELECTION. The Houston ‘Post’ of 
March 28 says: 

‘*An election will be held in Houston Saturday, April 29, when qualified 
property owners of the city will vote on a proposed 25-cent increase in 
school tax and five bond issues aggregating $1,500,000. 

“The issues are divided as follows: Permanent paving, $750,000; 
sanitary sewers, $250,000; bridges, $250,000: library, $200,000: and city- 
copnty hospital, $100,000. The present school tax is 50 cents an the $100 
valuation. 

‘“‘Qualified property owners in school district 25 will not be allowed to 
vote on the tax increase. The legal department of the city rendered an 
opinion that under certain charter provisions, the district was never legally 
annexed to the independent school] district of Houston, and therefore is 
not a part of the Houston district. Therefore, a tax increase is applicable 
in city only, the opinion held. This opinion was unanimously adopted by 
the school board some time ago and the city council Monday afternoon. 

‘*Property owners of school district No. 25 will have no voice in the 
election. Neither will the 25-cent tax increase apply in that district. 

Call Annezation Illegal. 

‘‘After City Attorney Sewall Myer and assistant, W. Ray Scruggs, 
studied the situation for some time, they rendered an opinion that the 
annexation of school district No. 25 to the independent school district of 
Houston was either void or voidable. 

‘'"They declared the city charter provided that the limits of the school 
district should the same as the limits of the city. Under these pro- 
visions the annexation of school district No. 25 was illegal and that district 
was never a legal part of the indepdenent school district of Houston. . 
they hold that the method of annexation was illegal and if the district 
could have been legally annexed the proper legal steps were not taken. 

‘The school board has adopted the legal department’s opinion and asked 
that the 25-cent tax increase be submitted by the Council applicable to 
the city of Houston only. 

“If residents of the district do not accept this decisien their only recourse 
is to take the matter to the courts.’’ 


HYDE PARK SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—On March 20 the $64,000 544% 11}4-year (average) school 
bonds—V. 114, p. 1212—were sold to the Bank of Italy at 105.14 and int., 
a basis of about 4.91%. Date March 1 1922. Due yearly on March 1 
as follows: $3,000, 1925 to 1930, incl.; $4,000, 1931 te 1935, incl. ;$5,000, 
1936 to 1939, incl., and $6,000 1940. ‘The following are the bids received: 
Bank of Italy_____......$67,290 18|Wm. R. Staats Ce_-_-_-_- ae 
Citizens National Bank__ 67,237 00| National City Co 
Anglo & London-Paris Blyth, Witter & Co 

National Bank 67,060 00|R. H. Moulton & Co 
Cyrus, Peirce & Co____-- 67,005 00| Frick, Martin & Co 2 00 


INGRAM, Allegheny County, Pa.—BOND OF FERING.—Sealed bids 
will be received until 8 p. m. April 11 at the Council Chamber, Tunnel St., 
Ingram, Pa., for $15,000 44%% street and sewer improvement bonds. 
Date April 1 1922. Average life of bonds is 25 years. Certified check for 
$1,000, payable to the West End Savings Bank & Trust Co., required. 


ISABEL SCHOOL DISTRICT NO. 23, Benson County, No. Dak.— 
BOND SALE.—The State of North Dakota acquired an issue of $15,000 
403 building bonds at par during February. Date July 11920. DueJuly 1 
1940. Bonds are not subject to call but may be redeemed 5 years from 
date. These bonds will be paid for in partial payments. 


ITASCA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand Rapids) 
Minn.—BOND OFFERING.—H. J. Snyder. Clerk Board of Education, 
will receive sealed bids until April 15 for $250,000 school bonds at not ex- 
ceeding 6% interest. Due $25,000 yearly on April 1 from 1927 to 1936 
inc]. These bonds carried by a vote of 377 to 162 at a recent election. 


JACKSONVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Jacksonville), Cherokee County, Tex.—-BOND SALE.—We are advised 
by Breg, Garrett & Co. of Dallas that they recently acquired $45,000 5% 
schoo] bonds. Denom. $1,000. Date Feb. 1 1921. Due in 20 years, 
optional in 10 years. 





Financial Statement. 
Total value of all property (estimated) 
Total bonded debt, including this issue 
Total net debt 


JEFFERSON COUNTY ROAD DISTRICT NO. 1 (P. O. Beaumont), 
Texas.—BOND SALE.—The $2,000,000 5% road bonds offered unsuccess- 
fully on Feb. 15 (V..114, p. 875) have nsold. The Houston ‘Post’ of 
Mar. 22 says: “Jefferson County's $2,000,000 road bond issue was sold 
Tuesday (Mar. 21) and the money will be available as soon as the bonds 
are lithographed and registered. The bonds sold at par and accrued int. 
the rate being 97% cents on the dollar, according to statement of Judge 

. B. Peek. The purchasers are Taylor, Ewart & Co. of Chicago; Detroit 
Trust Co., Detroit; Mississippi Valley Trust Co., St. Louis: Ka n 
Smith, Emert & Co., St. Louis; Lorenz E. Anderson & Co., Chicago, and 
Halsey, Stuart & Co., Chicago. J. T. Bowman of Austin, Texas, repre- 
sented the buyers. 

‘The sale of the county’s bond issue, which provides for the building ofa 
bridge across the Neches River, was effected by the making of a contract 
between the County Commissioners and 8. R. Fuller of Austin, Texas, who 
contracted to sell the issue for a commission of $49,990, and who Tuesday 
deposited with County Judge Jesse Peek a certified check for $20,000 as 
a forfeit. The deal was closed at the office of County Judge Peek at noon, 
after an all morning conference.” 
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The above syndicate is now offering these bends to investors at prices 
ranging from 99.75 to 100 and interest. 


JEFFERSONVILLE, Clark County, Ind.—BOND SALE.—The $54.- 
000 434 % refunding bonds offered unsuccessfully on Feb. 20—V. 114, p. 875 
—were sold at par and accrued interest to R. M. Grant & Co. of Chicago, 
who will also bear the entire cost of printing and legal opinion. 


JEFFERSONVILLE, Montgomery County, Ky.—BOND SALE.—The 
Louisville ‘‘Courier-Journal’’ of March 24 says: ‘‘The Finance Committee 
of the Jeffersonville City Council yesterday sold to R. M. Grant & Co. of 
Chicago, an issue of $54,000 worth of refunding bonds, which wil! draw 
int. at rate of 5% and will run from 5 to 15 years. The price paid was 
par, with accrued interest, and the purchaser is to pay all of the expenses 
of printing and legal examination. The bonds will bear date of April 1 
and will retire others issued 25 years ago. The bid was the only one ata 
5% rate, but three Indianapolis firms agreed to consider 54% bonds. 
The Committee will begin arrangements for refunding $73,500 worth of 
bonds that fall due July 15.’’ 


JEROME INDEPENDENT SCHOOL DISTRICT NO. 33 (P. O. 
Jerome), Jerome County, aho.—BOND SALE.—The $66,000 6% 
high school bldg. completion bonds voted April 15 last by a vote of 376 to 
12—V. 112, p. 1896—have been sold te the State of Idaho. 


JOHNSON CITY, Washington County, Tenn.—BOND OFFERING. 
—Sealed proposals will be received until 2 p. m. April 12 by T. H. McNeil, 
City Recorder, for the following improvement bonds: 
$100,000 special assessment street impt. bonds. Due serially 1 to 9 years. 

50,000 general improvement bonds. Due in 20 years. 

Certified check for 5% of bid required. 


JOHNSTOWN, Fulton County, N. Y.—BOND OFFERING.—W. J. 
Eldridge, City Chamberlain, will receive sealed bids until 11 a. m. April 15 
for $20,000 coupon (with privilege of registration) paving bonds at not 
exceeding 6% interest. Denom. $1,000. Date June 1 1922. Prin. and 
semi-ann. int. (J. & D.) payable at the Hanover National Bank of New 
York. Due $5,000 yearly on June 1 from 1923 to 1926 incl. Cert. check 
for 2% of the amount bid for, payable to the above Chamberlain, required. 
Legality to be approved by Caldwell & Raymond of New York. Pur- 
chaser to pay accrued interest. 


JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND SALE.—The $500,000 44%% Series B improvement 
bonds offered on March 27—V. 114, p. 1212—-were sold to J. H. Holmes 
& Co. and Glover, McGregor & Co., both of Pittsburgh, at their joint 
bid of 102.205, a basis of about 4.29%. Date April 11922. Due yearly on 
April 1 as follows: $80,000 1927 and $20,000 from 1928 to 1948,incl. The 
following bids were received: | 

» = Bids of Par, Accrued 


Interest to Date of 
Delivery & Prem. of 
$10,355 00 





Name— 
Harris, Forbes & Co., National City Co., New York__. 


Biddle & Henry; Harrison, Smith & Co., Philadelphia - 6,405 00 
Drexel & Oo., Philadelphia, Pa._..........-- eer 9.145 00 
J.H. Holmes & Co., Glover & MacGregor, Pittsburgh. 11,027 00 
Mellon National Bank, Pittsburgh, Pa__________. mh 9,122 30 
Graham, Parsons & Co., West & Co., Philadelphia, Pa_ 7,150 00 
Lewis & Snyder; Redmond & Co.;: Stroud & Co., Pittsb 8,650 00 
The Union Trust Co. of Pittsburgh, Pittsburgh: Brown 

pres & Co., Priladeinpitia, Pa... .......<-<-ccccccuce 8,800 00 
Guaranty Co. of New York, New York_____________ 5.185 00 
M.M. Freeman & Co., Philadelphia, Pa__._________ 3,400 00 


JUNCTION CITY, Perry County, Ohio.—BOND SALE.—The $5,- 
409 36 6% coupon street improvement bonds offered on March 23—V. 114, 
a 1096—were sold to the Citizens State Bank of Somerset at 100.11, a 

sis of about 5.98%. Date March 11922. Due $601 04 yearly on March 
1 from 1923 to 1931, inclusive. A bid of par was submitted by W. L. 
Slayton & Co. 


KERNAN UNION HIGH SCHOOL DISTRICT (P. O. Kernan), 
Fresno County, Calif.—BOND SALE.—On March 24 $150,000 5% 
building bonds were sold to Cyrus Peirce & Co. for $152,028. equal to 101.35. 
Due serially from 1925 to 1942, inclusive. These bonds were recently 
voted—V. 114, p. 875. 


KEYSTONE SCHOOL DISTRICT NO. 7, Dickey County, No. Dak. 
—BOND SALE.—An issue of $10,000 4% building bonds was sold at_par 
during February to the State of North Dakota. Date July 11920. Due 
July 11940. Bonds are not subject to call but may be redeemed 5 years 


from date. These bonds will be paid for in partial payments. 


KIEF SPECIAL SCHOOL DISTRICT (P. O. Kief), McHenry County, 
o. Dak.—BOND ELECTION.—An issue of $30,000 bonds will be sub- 
mitted to the voters on April 4, it is reported. 


KING CENTER DRAINAGE DISTRICT (P. O. Crowley), Crowley 
County, Colo.— BOND ELECTION —An issue of $50,000 irrigation and 
drainage bonds is to be voted upononApr.3. E.R. Franklin, Secretary. 


KINGSBURY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Hudson Falls), ashington County, Y.—BOND OFFERING.— 
Willoughby L. Sawyer, Clerk of the Board of Education, will receive sealed 
bids until 7:30 p. m. April 11 for $100,000 5% new high-school building 
bonds. Denom. $1,000. Date May 1 1922. Principal and semi-annual 
interest (M. & N.) payable at the Peoples National Bank in Hudson Falls. 
Due $4,000 yearly on Nov. | from 1927 to 1951, inclusive. Certified check 
for 5% of the amount bid for, required. Legal‘ty approved by Ha kins, 
Delafield & Longfellow, of New York City. Purchaser to pay accrued int. 


KINGS MOUNTAIN, Cleveland County, No. Caro.—BOND OFFER- 
ING.—Sealed proposals will be received by Geo. E. Lovell, Town Clerk, 
until 6 p. m. April 10 for $36,000 6% coupon (with privilege of registration) 
local improvement bonds. Denom. $1.000. Date May 1 1921. Prin. 
and semi-ann. int. (M.-N.) payable in gold coin at the National City Bank, 
N. Y. Due $2,000 yrly. on May 1 from 1924 to 1941 incl. Cert. check 
upon an incorporated bank or trust company or cash for 2% of bid 
to Town of Kings Mountain, required. Purchaser to pay accru 
from date of bonds to date of delivery. Successful bidders will be furnished 
with the opinion of Reed, Dougherty & Hoyt of N. Y. City that the bonds 
are valid and binding obligations of the Town of Kings Mountain. A like 
amount of bonds was reported sold in V. 113, p. 2214. 


LAFOURCHE PARISH ROAD DISTRICT NO. 1 (P. O. Thibodaux), 
La.—BOND OFFERING.—-Sealed bids will be received by Chas. J. Coulon, 
Clerk of the Police Jury, until 10 a. m. April 26 for $50,000 6% road bonds. 
Interest semi-annually. Certified check for 244% of bid required. 


LANCASTER UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Lancaster), Erie County, N. Y.—BOND SALE.—An isse of $268,500 
5% 17 4-year (aver.) schoo] bonds offered on March 28 was sold to O'Brian, 
Potter & Co. of Buffalo at 105.67, a basis of about 4.51%. 


LARCHMONT, Westchester County, N. Y.—BOND SALE.—The 
$349,500 coupon er registered water-works bonds offered on March 27 
(V. 114, p. 1331) were solid to Barr & Schmeltzer and W. A. Harriman & 
Co., Inc., and Keane, Highie & Co.,. all of New York, at their joint bid 
of 100.0377 for 4.40s, a basis of about 4.39%. Date April 11922. Due 
$13,980 yearly on Apri! 1 from 1927 to 1951, inclusive. 


LAWRENCE COUNTY (P. O. Bedford), Ind.— BONDS NOT SOLD.— 
The two issues of 444% road bonds, aggregating $24,500, which were 
offered on March 24—YV. 114, p. 1213—were not sold. 


LEECHBURG, Armstrong County, Pa.—-BOND SALE.—The $25,000 
5% improvement bonds offered on March 27 (V. 114, p. 1213), were sold 
at 104.46, a basis of about 4.55%, to J. H. Holmes & Co., of Pittsburgh. 
Date Feb. 11922. Due $5,000 in 1927, 1932, 1937, and $10,000 in 1942. 


LEESBURG, Lake County, Fla.—DESCRIPTION.—The $125,000 5% 
municipal plant bonds awarded, as stated in V. 114, p. 1331, are described 
; Rog ge 2 Denom. $1,000. Date July 1 1922. Int. J. & J. Due 

uly 51. 


LIBERTY COUNTY SCHOOL DISTRICT NO. 29, Mont.—-BOND 
SALE.—The $11,082 44 6% funding bonds offered on Sept. 10 last—V.113, 
p. 1076—have been sold at par to the State of Montana. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 6 (P. O. Cokesville) 
Wyo.—BOND OFFERING.—Bids will be received until 7 p. m. April 8 
by Rowland Bennion, Clerk Board of School Trustees, for the $65,000 6% 
coupon school bonds. Denom. $5,000. Date Feb. 1 1922. Prin. and 
ann. int. (Feb.), payable at the County Treasurer's office or at the State 


ayable 
nterest 


—— 





Treasurer's office at option of holder. Due $5,000 yearly on Feb. 1 f 
1925 to 1937, incl. This report corrects the one given in v. 114, D. 1332. 


LITTLE VALLEY AND MANSFIELD UNION FREE SCHOOL DIS- 
TRICT NO. 3, . O. Little Valley), Cattaraugus County, N. neo 
BOND SALE.—The $150,000 5% bonds offered on Mar. 27—V.114, p. 
1213—-were sold to the Riverhead Savings Bank at 104.06, a basis of about 
4.64%. Date Apr. 1 1922. Due $5,000 yrly. on Apr. 1, from 1923 te 
1952,incl. The following bids were received: 


Riverhead Savings Bank.._.104.06 |Robert S. Ross.__._____ _- 03. 
Geo B. Gibbons & Co_____-_- 103.71 | Frank Dunne & Co________. 103.185 
SPE, BES Gs co ceweces 03.64 |Union National Corp______-. 102.21 
Sherwood & Merrifield______ 103.285|O’Brian Potter & Co__.____. 100.865 


LIVINGSTON, Polk County, Tex.—BOND OFFERING .—Sealed bids 
will be received until 2 p. m. April 4 by W. D. Willis, City Secretary for 
$25,000 6% light plant bonds. Denom. $1,000. Int. semi-annually. 


LOWELL, Middlesex County, Mas.—BOND SALE.—An issue of 
$50,000 444% coupon sewer bonds was sold on March 31 to R. M. Grant 
& Co. at 101.945, a basis of about 3.81%. Denom. $1,000. Date April 1 
1922. Prin. and semi-ann. int. (A. & O.) ye at the First National 
Bank of Boston. Due $2,000 yrly. on April 1 from 1923 to 1947 incl. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BIDS.—The following is a 
complete list of the bids received on March 13 for the:two issues of 6% 
bonds, aggregating $88,217 65: 

Premium Offered Premium Offered 


for $63,272 82 for $24,944 83 
Bidder— Issue. Tssue. 
yRyan, Bowman & Co_ __-_._...---- & $2,670 11 $1,035 21 
ft & FF ts ee SEE. 2,646 00 1,091 00 
Sidney Spitzer & Co... _. NB TA eS 2,741 20 1,147 93 
SE, SE Ein + ec adbndoedcanecire None 761 00 
i i ME as on te dh sen tn chin ti abi ee “ *3 652 21 *3,652 21 
ey Of. Se, sea deeaneaa *3 616 92 *3,616 92 
Wr ces Os OE Eb bn taewtcdcoduu 3,264 88 1,287 15 


* Bid covers bothissues. All the above concerns are lecated in Toledo, O. 


Ay was the successful bid; for previous reference to same see V. 114, 
p. 1213. 


McCAMMON, Bannock County, Idaho.—BOND OFFERING.—Bids 
for the purchase of $16,000 6% 10-20-year (opt.) bonds, to be used to take 
up outstanding deficiency warrants, will be received until 5 p. m. April 18. 
Bonds were recently voted by 28 ‘“‘for’’ to 3 ‘‘against’’—V. 114, p. 1332. 
Paul V. Nash, Village Clerk. 


MAINE (State of).—BIDS.—The following is a complete list of the bids 
received on March 24 for the $500,000 4% coupon State pier bonds: 
*Brandon, Gordon & Waddell and Barr & Schmeltzer__________-- ‘ 
I a, hin cody a cn ilies anal cients duianeten dtl Gin ia 98.91 


9 
I oe ee 8.89 
ee See | ee. os sckeerdsc avdudbonueetecadunbaial 98.769 
First National Bank, Boston............_-. EOE at Pe AY That ...-98.50 
Estabrook & Co., Boston_____- a sis Gilat social nines ani ia ia dial al 98.35 
E. H. Rollins & Sons and Maynard S. Bird & Co., Portland______- 98 .337 


nn nee Cr) Me CO... 6 canudusecdbane dadaebouawdal : 

Kidder, Peabody & Co. and Chas. H. Gilman & Ce., Portland___.97.839 

ee, Gt I eins ince dius wisibiaben tele Oba made aaa . 

National City Bank, New York. ................-.- eS eae 97.209 

Merrill, Oldham & Co. and R. L. Day & Co., Boston________-_-_~- 

Old Colony Trust Co., Curtis & Sanger and Edmunds Bros. 
United States Trust Co., Portland, bid par for $50,000. 


-——— 





* This was the successful bid, for previous reference to same, see ‘‘Chron- 
icle’’ of March 25, page 1332. 


MARIETTA, Washington County, Ohio.—BOND SALE.—The 
following two issues of 6% bonds offered on Mar. 24—V. 114, p. 1097— 
were sold to W. L. Slayton & Co. of Toledo 


$8,800 culvert bonds. Denom. $440. Date July 1 1921. Due $440 
yearly on July 1 from 1922 to 1941 incl. 
5,900 general street improvement bonds. Denom. $590. Date July 20 


1921. Due $590 yearly on July 1 from 1926 to 1935, incl. 


MARTINS FERRY, Belmont County, Ohio.—BONDS NOT SOLD.— 
Due to the fact that the bonds are claimed to be illegal on account of their 
maturity, | $250,000 5% bonds offered on March 30—V. 114, p. 1097— 
were not sold. 


MATAGORDA COUNTY (P. O. Bay City), Tex.—BOND OFFERING. 
—Bids will be received until 1 p. m. April 11 for $30,000 6% road and 
bridge bonds. The first two bonds mature April 10 1927 and 2 bonds yearly 
thereafter until April 10 1947. 


MATAWAN TOWNSHIP SCHOOL DISTRICT (P. O. Matawan), 
Monmouth County, N. J..—BOND OFFERING.—F. Howard Lloyd 
District Clerk, will receive sealed bids until 8 p. m. April 3 for an issue of 
5% bonds, not to exceed $39,000. Denom. $500. Due $1,500 yearly on 
March 1 from 1923 to 1942, inclusive. Certified check for 2% of the 
amount bid for, required. 


MEADVILLE SCHOOL DISTRICT (P. O. Meadville), Crawford 
County, Pa.—BOND SALE.—The $270,000 44%% coupon or registered 
school bende offered on March 28—V. 114, p. 1213—were sold to Harris, 
Forbes & Co. and the Crawford County Trust Co. at their joint bid of par 
and accrued interest, plus a premium of $6,239 70 (102.311), a basis of 
about 4.28%. Date April 1 1922. Due $45,000 April 1 1927 and $9,000 
yearly on April 1 from 1928 to 1952, incl. 


MEDINA COUNTY (P. O. Hondo), Tex.—BONDS OFFERED BY 
BANKERS.—Kauffman-Smith-Emert & Co., Inc., of St. Louis, and C. W. 
McNear & Co. of Chicago, are offering to investors, at prices to yield from 
5.40% to 5.15% (acoue Sing to maturities), $402,000 5%% bonds (part 
of an authorized {issue of $800,000). They are described as follows: Denom. 
$1,000. Dated April 10 1920and Jan. 10 1922. Prin. and semi-ann. int. 

April 10-Oct. 10), eevee at the Hanover National Bank, N. Y. City. 

ue serially on April 10 from 1926 to 1948. 

Financial Statement. 

Estimated actual value of taxable property 
Assessed valuation of taxable property 1920__.....-.-------- 
Total bonded debt, including this issue____._........-.------ 
Pe, SHC EL OGbs ce ced ben bocnnecaaceddaseataamil ll 


MEEKER, Rio Blanco County, Colo.—-BOND ELECTION.—An issue 
of wae a00 electric-light-plant bonds is to be submitted to the voters on 
Apr , 


MIDWAY, (P. O. London), Madison County, Ohio.—BOND OFFER- 
ING .—F. G. Wheaton, Village Cerk, will receive sealed bids until 12 m. 
Apr. 4 for $1,500 6% public hall bonds. Denom. $250. Due $250 yrly. 
on Apr. 1 from 1923 to 1928,incl. Cert. check for $75, required. 


MILFORD, New Haven County. Conn.—BOND SALE.—The $223,000 
444% coupon bonds offered on March 29 (V. 114, p. 1098) were sold to 
Harris, Forbes & Co. at 100.413, a basis of about 4.42%. Date April 15 
1922. Due $23,000 April 15 1923 and $20,000 yearly on April 15 from 1924 
to 1933, inclusive. The following bids were received: 

Harris, Forbes & Co_______.100.413| Eldredge & Co__-_-~- Lo geile 100.21 
a. ore oe eee 100.32 |E. H. Rollins & Sens..-.-.--- 
mR & 'f . >. ipa 1100.20 |Wateins & O60. ..-cccccsece 
Ge 2 Oe  . ewume f 


MILLTOWN SCHOOL TOWN (P. O. Milltown), Crawford County, 
Ind.—BOND OFFERING .—L. E. Flanigan, Treasurer, will receive sealed 
bids until 2 p. m. to-day (April 1) for $9,200 5% bonds. Denom. $230. 


MILL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ulrichsville), 
Tuscarawas County, Ohio.—BOND OFFERING.—H. O. Snyder, Clerk 
of the Board of Education, will receive sealed bids until 12 m. April 15 for 
$70,000 5%% school building bonds. Denom. 2 for $1,000 each, 10 for 
$500 each and 10 for $300 each. Date April 1 1922. Prin. and semi-ann. 
int. (A. & O.), payable at the office of the legal depositary of the Board of 
Education in Ulhr chsville. Due $3,000 yearly on Oct. 1 from 1923 to 1936, 
incl., and $28,000 yearly on Oct. 1 from 1937 to 1946, incl. Certified chéck 
for 5% of the amount bid for required. Purchaser to pay accrued interest. 


MILLTOWN, Crawford County, Ind.—BOND OFFERING.—Sealed 
bids will be received by Harry W. Bye, Clerk of the Board of Town Trustees, 
until 2 p. m. to-day (April 1) for $8,200 5% building bonds. Denom. $205. 


MINNEAPOLIS, Minn.—BOND SALE.—On March 29 the $946,140 31 
special street improvement bonds—V. 114, p. 1333—were sold to the 
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Wells-Dickey Co., Minneapolis, and Eldredge & Co. and the Bankers Trust 
Co., both of New York, 99.90. Date April 11922. Bonds to be payable 
as nearly as practicable one-twentieth thereof one year from the date of 
bonds and one-twentieth thereof on April 1 of each and every year there- 
after to and including April 1 1942, except that the bonds in said proceedings 
Nos. 738, 739. 742, 744, 750, 755, 756 and 757 are to be made payable 
as nearly as practicable in ten equal annual installments, commencing 
April 1 1923. 

BOND SALE.—The $165,000 5% 1-10-year special park and parkway 
improvement bonds offered for sale on the same day were sold to H. L. 
Allen & Co. and R. W. Pressprich & Co., both of New York, at 101.74 and 
interest, a basis of about 4.625%. Date May 2 1921. 


MINOT, Ward County, No. Dak.—BOND SALE.—The State of North 
Dakota during February purchased $25,000 4% sewage-disposal plant bonds 
at par. Date April 1 1920. Due April 1 1940. Bonds are not subject to 
call, but may be redeemed 5 years from date. ‘These bonds will be paid for 
in partia] payments. 


MINOT SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Minot), 
Ward County, No. Dak.—BOND OFFERING POSTPONED —The 
offering of the $135,000 5% 20-year building bonds—V. 114, p. 1098—has 
been postponed until April 7. 


MONTCLAIR, Essex County, N. J.— BOND SALE.—The issue of 5% 
coupon (with privilege of registration) gold playground bonds offered on 
March 28 (V. 114, p. 1214). was so'd to the Bank of Montclcir at its hid 
of $81,255 63 (105.02) for 77 bonds ($76,250), a basis ef about 4.55%. 
Date April 1 1922. Due vearly on April 1 as follows: $3,250, 1924: $2,000, 
1925 to 1927. inclusive: 33,000, 1928 to 1949, inclusive, and $1,000 in 1950. 


MONTEZUMA COUNTY SCHOOL DISTRICT NO. 6 (P.O. Mancas), 
Colo.— BONDS VOTED.—<An issue of $27,000 5%% school building 
bonds were voted on March 15 by a vote of 99 “‘for’’ to 39 “‘‘against.”’ 
These bonds have already been reported sold to the International Trust 
Co. of Denver, subject to be sanctioned at said election. In giving the 
notice of election and sale in V. 114, p. 762, we incorrectly gave the amount 
as_ $30,000. 


MOORHEAD, Clay County, Minn.—CERTIFICATE SALE.—The 
Minnesota Loan & Trust Co., the Wells-Dickey Co. and Lane, Piper & 
Jaffray, Inc., all of Minneapolis, have purchased $200,000 5% % paving 
certificates. 


MT. PLEASANT SCHOOL DISTRICT NO. 4, Rolette County, 
No. Dak.—BOND SALE.—An issue of $50,000 4% building bonds was sold 
to the State of North Dakota at par during February. Date June 1 1920. 
7 7 1 1940. Bonds are not optional but may be redeemed 5 years 

om date. 


MULLINS, Marion County, So. Caro.—BOND SALE—BONDS 
WITHDRAWN FROM MARKET —The $15,000 6% sewerage bonds 
offered on sept. 1—V. 113, p. 756—have been awarded to J. H. Hilsman 
& Co. of Atlanta at 92.50. 

The $2,500 6% water system bonds offered at the same time have been 
withdrawn from the market. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN —The 
yoy on te loan of $80,000 offered on March 29—V. 114, p. 1333—was sold 
to the Second National Bank of Nashua on a 4% discount basis, plus a 
premium of $5. Date March 30 1922. Due Dec. 15 1922. 


NASSAU COUNTY (P. O. Mineola), N. Y.—CERTIFICATE SALE.— 
The $135,000 5% bridge certificates of indebtedness offered on March 30— 
V. 114, p. 1333—were sold to R. W. Pressprich & Co. of New York at 
100.30, a basis of about 4.80%. Date April 1 1922. Due Oct. 1 1923. 


NEWARK, Essex County, N. J.—BOND OFFERING.—John Howe, 
Director of Revenue and Finance, will receive sealed bids until 11 a. m. 
April 24 for the following seven issues of 44% coupon (with privilege of 
registration) bonds not to exceed the amounts given: 
$1,000,000 Port Newark improvement bonds. Due $25,000 yearly on 

April 15 from 1923 to 1962, incl. 

850,000 Public Building bonds. Due yearly on April 15 as follows: 

$42,000, 1923 to 1932, incl., and $43.000, 1933 to194?, incl. 

500,000 Passaic Valley sewer bonds. Due yearly on April 15 as follows: 

$12,000, 1923 to 1942, incl., and $13,000, 1943 to 1962, ine}. 

500,000 water bonds. Due yearly on April 15 as follows: $12,000, 1923 

to 1942, incl., and $13,000, 1943 to 1962, incl. 
Due $25,000 yearly on April 15 from 1923 to 


500 ,000 — panes. 
, incl. 
260,000 street and bridge bonds. Due $13,000 yearly on April 15 from 
923 to 1942, incl. 
Due $10,000 yearly on April 15 from 


100,000 fire apparatus bonds. 
1923 to 1932, incl. 

Denom. $1.000. Date April 151922. Prin. and semi-ann. int. (A. & O.) 
poe in gold at the National State Bank in Newark. Certified check 
or 2% of the amount bid for, payable to the above Director, required. 
Purchaser to pay accrued interest. 


NEW ENGLAND SCHOOL DISTRICT NO. 9, Hettinger County, 
No. Dak.—BOND SALE.—The State of North Dakota during February 
was awarded an issue of $5.000 4% funding bonds at par. Date Oct. 1 

. Due Oct. 1 1940. Bonds are not subject to call but may be re- 
deemed 5 yearsfrom date. These bonds will be paid for in partial payments. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—F. N. 
Fullerton, City Clerk, will receive sealed bids until 5 p. m. April 4 for the 
urchase on a discount basis of a temporary loan of $100.000 to be dated 
pril 6 and due Sept. 6 1922. Denom.$10,000. The notes will be certified 
as to genuineness by, and will be delivered at, the First National Bank of 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


NOBLES COUNTY (P. O. Worthington), Minn.—DESCRIPTION 
OF BONDS —The $110,000 Judicial Ditch No. 76 bonds, awarded on 
March 21 to the Wells-Dickey Co. of Minneapolis at 101.45 for 5s—V 
114 p- 1333—are described as follows: Denom. $1,000. Date March 
11922. Int.(M.&8.) Date of maturity, 6 to 20 years.” 


NORFOLK, Va.—BOND SALE.—A syndicate composed‘ of B. J. 
Van Ingen & Co., H. L. Allen & Co., and J. G. White & Co., of New 
York, and Weil, Roth & Co. and Seasongood & Meyer of Cincinnati, 
purchased, on March 27, $1,276,000 5% coupon (registerable as to prin- 
cipal or principal and interest) public improvement bonds. Denom 
$1,000. Date March 11922. Prin. and semi-ann. int. (M. & 8.) payable 
in N. Y. City. Due March 1 1950. The bonds are being offered to 
investors by the above syndicate, in an advertisement appearing on a pre- 
vious page of this issue, at prices to yield 4.50%. 


Financial Statement. 
Actual valuation (estimated) 


Assessed valuation 
Total bonded debt 
Water debt 
Sinki 
Net de 

Popu 

NORFOLK COUNTY (P. O. Norfolk), Va.—BIDS.—Th i 
bids were received for the $250,000 on March 14: » Sew 
Guaranty Co., N. Y*__.$254,122 50| Mottu & Co., Norfolk_. $250,100 00 
% A. ane & Co., nen one Gn ee mee aoak * 

nc., New Yor f rust Co., Cincinnati. 251.650 00 

Keane, Higbie&Co.,Det_ 247,500 00|R.M. Grant & Co., N.Y. 251.875 00 
.W.McNear&Co..Chi. 248.125 55| First Nat. Bk. of Portsm. 243.800 00 
* This was the successful bid, for previous reference see V. 114. p. 1214. 


NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN .— 

Ba on ery loan = SECO B00 offered e aearce amt 114, p. 1333— 
so ake Brothers 0. ona 4. scount basis, plu 

of $3 50. Date March 31 1922. Due Nov. 1 1922. Ss pees 


NORTHBRIDGE, Worcester County, Mass.— TEMPORARY LOAN. 
—A temporary loan of $25,000 was recently sold to the National Shawmut 
Bank of Boston on a 4.23% discount basis. Due Sept. 29 1922. 


* NORTH DAKOTA (State of).— BOND SALE.—On March 27 $125.000 
Grant County seed, feed and grain bonds were sold to W. L. Slayto: 
Go. of Toledo at 98.004 for 6s. - eyten & 


NORTH OLMSTED VILLAGE SCHOOL DISTRICT (P. O. North 
Olmstead), Cuyahoga County, Ohio.—BOND OFFERING.—A. C. Raag, 





Clerk of the Board of Education. will received sealed bids until 12 m. 
April 8 for $72,000 6% coupon bonds. Denom. $1.000. Date Apr. 1 
1922. Prin. and semi-ann. int. (A. & O.) payable at the Bank of Berea Co. 
in Olmstead Falls, Ohio. Due $3,000 yearly on Oct. 1 from 1923 to 1946 
incl. Cert. check for 10% of the amount bid for, payable to the Treasurer 
of the District, required. Bonds to be delivered at the Bank of Berea 
Co. in Olmstead Falls. Purchaser to pay accrued interest. 


NORWAL ¢ SCHOOL DISTRICT (P. O. Norwalk), Huron County 
Ohio.—BOND SALE.—The $20,000 6% coupon bonds offered on March 
29-—V. 114, p. 1214—were sold to Breed. Elliott & Harrison of Cincinnati, 
for $20.818 (104.09), a basis of about 5.08%. Date March 151922. Due 
$2.500 Sept. 15 1923 and $1,000 on March 15 and $1.590 on Sept. 15 im 
each = years from 1924 to 1930, inclusive. The following bids were 
received: 

Bidder’s Name and Address— Amount of Bid. 
Tillotson & Wolcott, Cleveland $20 .565 00 
Durfee, Niles & Co., Toledo... _. 29.351 00 
W. K. Terry & Co., Toledo. 20,441 60 
Seasongood & Mayer, Cincinnati 29.722 59 
Persons, Campbell & Co., Toledo___________--- 21).606 00 & furnish bds. 
Sidney. Spitzer & Co., Toledo________________. 29.398 00 & furnish bds. 
Richards, Parish & Lamson. Cleveland_________ 29,404 00 
W. L. Slayton & Co., Toledo. 20.573 SO 
Breed, Elliott & Harrison, Cincinnati________-_- 29.818 09 
Detroit Trust Co.. Detroit 29.462 00 & furnish bds. 
Milliken & York Co., Cleveland 20,653 00 


OAKDALE, Stanislaus County, Calif.—BOND SALE —R. H. Moul- 
ton & Co., of San Francisco were awarded $49,000 municipal bonds at 
107.70 and interest. 


O<FUS*“*EE COUNTY (P.O. Okemah), Okla.—BONDS VOTED.— 


The $500,000 road bonds carried at the election held on Mar. 21—V. 114, 
p. 1099—by a vote of 1,246 for, 694 against. 
ORANGE, Orange County, Texas.—BONDS APPROVED.—The 


$240,000 wharf and dock bonds awarded as stated in V. 114, p. 982, have 
been approved by the Attorney-General of Texas. 


ORANGE COUNTY (P. O. Orange), Texas.—BONDS VOTED.— 
The $700,000 road bond issue which failed to carry at the election held om 
Feb. 10 (V. 114, p. 331) was voted at an election held on Mar. 18 by a 





. 


court of 1197 ‘for’’ to 388 ‘‘against”’. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—Johnau 
L. Teaford, County Treasurer. will receive bids until 2 p. m. Apr. 10 fer 
the following 5% coupon bonds aggregating $123,600: 
$32.000 French Lick and English County Unit Road, Greenfield Twp., 

bonds. Denom. $1,600. 
12.000 Wm. R. Eastridge et al. Jackson Twp. bonds. Denom. $600. 
8,000 Newton Stewart County Unit Road No. 2, Greenfield Twp., 
bords. Denom. $400. 

28,400 William R. Eastridge et al. County Unit Road No. 1, Jackser 
Twp., bonds. Denom. $1,420. 

4,000 Newton Stewart County Unit Road No. 2, Jackson Twp., bonds. 
Denom. $200. 

2.800 Elon and Norton Branch County Unit Road, Jackson Twp., bonds. 
Denom. $140. 

8,400 tgs Ve and Norton County Unit Gravel Road bonds. De- 
nom. $420. 

28.000 Paoli and English County Unit Road bonds. Denom. $1,400. 

Date April 3 1922. Int. M. & N. Due one bond of each issue semi- 
annually from May 15 1923 to Nov. 15 1932 incl. Purchaser to pay ae 
crued interest. , 


ORANGEBURG COUNTY (P. O. Orangeburg), So. Caro.—BOND 
SALE.—Sidney Spitzer & Co., of Toledo, have purchased the $325,000 road 
bonds offered on March 28 (V. 114. p. 1214) as 5s at par plus a premium 
of $2,866, equal to 100.88. The interest rate as originally offered was 6%. 


ORLEANS, Harlan County, Neb.—-BOND SALE.—The $25,000 6%, 
5-20 year (opt) electric light bonds. dated Apri] 1 1922, were recently, 
sold to the First Trust Company of Lincoln, at 101.25 and interest. There 
po eleven bids received. ‘These bonds were mentioned in—V. 114, p. 


ORDWAY, Crowley County, Colo..——-BOND ELECTION.—An issue 
of $10,000 6% fire department and town hall bonds is to be voted upon ea 
April 4. John B. Estes, Town Clerk. 


OREGON (State of).—BONDS OFFERED BY BANKERS.—The 
Equitable Trust Co. of New York is offering to investors, in an advertise- 
ment appearing on a preceding page of this issue, to yield 4.35% and 4.30%, 
according to maturity, $2,000.000 4%% tax-free gold coupon (with priv- 
ilege of registration) Veterans’ State-aid bonds. Denom. $1,000. Date 
Feb. 1 1922. Prin. and semi-ann. int. (A. & O.) payable at the State Fis- 
cal Agency (National Park Bank, N. Y.) or at the State Treasurer's office, 
at option of holders. Due $100,000 on Apr. 1 and Oct. 1 from 1938 te 
1947 incl. It is stated that these bonds are a legal investment for savings 
banks and trust funds in New York, Massachusetts, Connecticut and else- 
where and eligible to secure postal savings deposits. The bonds are a por- 
tion of the $10,000,000 bonds which were sold on Jan. 16 of the current year 
to a syndicate led by Blair & Co.. Inc., of New York, and of which the 
above company wasa member. The notice of the sale was given in V. 114, 
p. 331. 


OREGON (State of).—BIDS.—The following are the bids received on 


March 14 for the $500,000 5% 6-25-year serial gold highway bonds: 


Wm. R. Compton Co., Lumbermens Trust Co., 
Halsey, Stuart & Co., Inc., Harris Tr. & Savs. Bk__.103.65 
Haligarten & Co., Carstens Raloh Schneeloch Co 
& Earles, Inc., Seattle__*104.78|A. M. h 

Jno. E. Price & Co 103.84| National City Co 


* Notice that this bid had been accepted was given in last week’s issue 
on page 1214. 


OREGON (State of).—BOND RULING OUT.—A special dispatch te 
the Portland ‘‘Oregonian’’ dated March 21 said: ‘* Attorney-General Var 
Winkle, in an opinion given here to-day, held that the State Highwa 
Commission and the State Board of Control may issue highway bo 
up to the constitutional limit without holding in reserve sufficient bonds 
to care for the Roosevelt Highway.”’ 


OSCEOLA SPECIAL ROAD AND BRIDGE DISTRICT NO. 4 
(P. O. Kissimmee), Fla.—BOND OFFERING.—Bids will be received 
until April 15 by J. L. Overstreet, Clerk of Court, for $80,000 6% road 
and bridge bonds. 


OZAUKEE COUNTY (P. O. Port Washington), Wisc.—BOND SALE.— 
On March 23 the $272,500 5% 5 1-3-year (aver.) road impt. bonds. 
(V. 114, p. 1214) were sold to Morris F. Fox & Co. of Milwaukee for $274,896 
(100.87) and int., a basis of about 4.815%. Date Apr. 1 1922. Dueon 
Apr. 1 as follows: $50,000 1923, $57,500 1925, $50,000 1927, $57,500 1929 
and 1933. The following are the bids received: 

Morris F. Fox & Co., Milwaukee 

First Wisconsin Co., M 

Taylor, Ewart & Co., Chicago ; 
Continental & Commercial Trust & Savings Bank, Chicago 
Minton, Lampert & Co., Chicago 

Halsey, Stuart & Co., Inc., Chicago 

National City Company 

W. R. Compton Co., Chicago ; 

Harris Trust & Savings Bank, Chicago 


PANHANDLE INDEPENDENT SCHOOL DISTRICT (P. O. Pan- 
handle), Carson County, Texas.—BOND SALE.—Geo. L. Sim 
& Co. of Dallas, have pure $40,000 school bonds at par. Date Feb. 
1 1922. Due yearly from 1923 to 1962. 


PAYETTE COUNTY HIGHWAY DISTRICT NO. 2(P. O. 





Payette), 
Idaho.—BOND OFFERING.—Bids will be received until April 15 for the 


purchase of $75,000 district 6% 20 year bonds. Certified check $1,000, 
Secretary. 


required Ned McClue, 


PASCO COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 32 
(P. O. Dade City), Fla.—BOND SALE.—The $50,000 6% 20-year coupon 
bonds offered on,March 27 (V. 114, p. 1099) have been awarded to G. B. 
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Sawyers Co., of Jacksonville, at 95.10 a basis of about 6.45%. Denom. 
$5,000. Date Mar. 1 1922. Int. M. & 8S. Due Mar. 1 1942. 


PENDLETON, Umatilla County, Ore.—BOND SALE.—Reports 


say that the Ralph Schneelock Co. of Portland has been awarded $11,000 
street improvement bonds. 


PENN TOWNSHIP RURAL SCHOOL DISTRICT, Morgan County, 
Ohio.—BOND OF FERING.—Sealed bids will be received until 12 m. to-day 
April 1) by the Clerk of the Board of Education, for $35.000 6% school 

nds. Denom. 1 for $1,000, 2 for $2,000 each and 20 for $1,500 each. 
Date March 15 1922. Interest payable annually. Due yearly on March 15 
as follows: $1,000, 1924: $1,500 from 1925 to 1944, inclusive, and $2,000 in 
1945 and 1946. Certified check for 1% of the amount bid for, payable to 
the Clerk-Treasurer of the Board of Education, required. Purchaser to 
Pay accrued interest. 


PEETE, Logan County, Colo.—BOND SA!I?.—Keeler Bros. & Co. 
of Denver, have purchased $25.000 6% tax free water extension bonds. 
Denom. $500. Date March 15 1922. Prin. and semi-ann. int. (March 15 
& Sept. 15) payable at the National Bank of Commerce, N. Y. Due 
Mar. 15 1937. . 

Financial Statement. 
Actual Valuation (Official Estimated) -......................- $810,310 50 
Assessed Valuation for Taxation, 1921 405,155 25 
Total Debt (all for water. self-supporting. ___....__-._- $92,500 
Cash Sinking Funds on Hand 0 


Ta i Nii a ad os os ain Aas tier telinde th abe 87,500 
ee ss, on iscnedbekinwhanwbawe Nothing 


PHILADELPHIA, Pa.—BOND SALE.—The $1,050,000 414% coupon 
er registered tax-free (opt) bonds offered on March 27—V. 114. p. 983— 
were sold to a syndicate composed of Drexel & Co., Brown Brothers & 
Co., Guaranty Co. of New York and the Union Trust Co. of Pittsburgh 
at 101.2678 and accrued interest. Date March 16 1922. Due March 16 
1972, with the option to the city to redeem them at par and accrued interest 
at the expiration of 20 years from March 16 1922, or at any interest period 
thereafter upon 60 days’ notice by public advertisement. The bonds were 
offered at 102 by the syndicate and were quickly disposed of. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.— BOND OFFERING. 
. D. Krinn, County Auditor, will receive sealed bids until 12 m. April 
14 for the following 6% coupon bonds: 
$87,000 Cincinnati-Zanesville Road, Section ‘‘K,”’ I. C. H. No. 10, 
Wavne and -Deercreek Townships bonds. Due each six months 
as follows: $4,000 from March 1 1923 to March 1 1927 incl: 
$5,000 from Sept. 1 1927 to Sept. 1 1931 incl., and $6,000 on 
March 1 1932. 
40,000 Clarks Run Road No. 34, Monroe Township special assessment 
nds. Due each six months as follows: $2,000 from March 1 
1923 to Sept. 1 1931 incl., and $4,000 on March 1 1932. 
Denom. $1,000. Date April11922. Prin. and semi-ann. int. (M. & 8.) 
payable at the County Treasurer's office. Certified check for 2% of the 


amount bid for, payable to the County Treasurer, required. Purchaser 
to pay accrued interest. 


PINE BLUFF, Jefferson County, Ark.—BOND SALE.—The $110,909 
6% street bonds offered on Mor. 24 (V. 114. p. 1109) were awarded on that 
day to the National Bank of Arkansas of Pine Bluff at 96.05, a basis of 
about 6.50%. Denom. $500. Date Apr. 1 1922. Int. A. & O. Due 
from 1923 to 1939 inclusive. 

Financial Statement. 
Assessed value of property in district.____.________________. $241 .000 09 
Eetimated actual value of pronerty in district._.__________. 1,0°%0,000 09 
Benefits assessed by reason of improvement 254,414 09 
Estimated cost of improvement as filed 150,242 24 


PITTSBORO, Chatham County, No. Caro.—BOND OFFERING .— 
Sealed proposals will he received until 12 m. April 5 by Daniel L. Bell, 
Town Secretary, for $15,000 6% coupon (with privilege of rezistration) 
electric-light bonds. Denom. $500. Date Jan. 1 1922. Princinal and 
semi-annual interest (J. & J.) payable in gold coin at the Hanover National 
Bank, New York City, and interest on registered bonds will, at the ovtion 
of holder, be paid in New York exchange. Due yearly on Jan. 1 as follows: 
$500, 1925 to 1950, inclusive, and $1,000, 1951 and 1952. Certified check 
upon an incorporated hank or trust company, or cash, for 2% of bid, pry- 
able to the Town of Pittshoro, revuired. Successful bidders will be fur- 
nished with the opinion of Reed, Dougherty & Hoyt, of New York City, 
that the bonds are valid and binding obligations of the Town of Pittsboro. 


PLACER UNION HIGH SCHOOL DISTRICT, Placer Countv. 


Calif.—BOND ELECTION.—On May 13 an issue of $100,000 bonds will 
be voted on. 


POINTEE COUPEE PARISH ROAD DISTRICTS (P. O. Letts- 
worth), La.—BOND SALE.—The four issues of 5% road bonds offered on 
Mar. 23 (V. 114. p. 878) have been awarded as follows: 
$115,000 Road Dist. No. 2) 

47,500 Road Dist. No. 4;Awarded to Sutherlin, Barry & Co., Inc., of 

100,500 Road Dist. No. 5| New Orleans at 90 and accrued interest. 


73,000 Road Dist. No. 6—Awarded to Prudden & Co. of Toledo at 91 
and accrued interest. 


POLK COUNTY (P. O. Crookston), Minn.—BOND OFFERING.— 
H. J. Welte, County Auditor, will receive bids until April 4 for $994 793 


road and ditch bonds at not exceeding 5% interest, it is stated. Certified 
check for 1% required. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN. 
We are informed by special telerram received last night that a temporary 
lean of $300,000 was sold to Balke Brothers & Co. of Boston on a 4.09% 
7 re basis, plus a premium of $2 25. Date April 5 1922. Due Oct. 4 


PORTLAND, Ore.—-ROND SALE.—Last month this city sold $159,- 
442 37 improvement bonds as follows: . 


a a, a Accrued int. and 104.00 


-———|— — eee eee eee eee ee 














for $6,000 09 
SRE STN EE _Accrued int. and 103.50 for 1.99. NA 
0 STE Se __..Acecrued int. and 193.41 for 29.0990 09 
RE aC Ee ey Accrued int. and 193.56 for 59,090 19 
ee _.Accrued int.and 105.12 for 5,000 9 
Security Savings & Trust Co____Accrued int. and 103.41 for 59,442 37 

The following is a complete list of the bids received: 

ie. a” i eee Accrued int. and 104.00 for $6,000 09 
_ "te ii eT Accrued int. and 193.50 for 1,090 09 
te cnn mnis Accrued int. and 103.26 for 59.99N NN 
Abe EE ark ta ndeeeroeieschdedens Accrued int. and 103.41 for 50.00009 
I ee 8 a Accrued int. and 103.56 for 59.9nN0 09 
gS ears Accrued int. and 100.357 for 15,0990 09 
Catherine Bennett_____. eterna Accrued int. and 109.365 for 1.099009 
i Accrued int.and 103.90 for 4,900 00 
i Se saa pees Accrued int.and 103.10 for 1.09009 
tt * | $s sree ageei Accrued int. and 105.12 for 5,909 09 
ane Gees ower Accrued int. and 103.00 for 50.000 90 
_ Freeman, Smith & Camp Co____- Accrued int. and 192.52 for 159,990 09 
Ralph Schneeloch Co__-_____-__-- Accrued int. and 103.268 for 59.900.09 
Security Savings & Trust Co____. Accrued int. and 1093.41 for 109,000 09 
Lumbermens Trust Co_____. _..._Accrued int. and 103.371 for 159,44? 37 
Ladd & Tilton Bank_____._.._.____._ ) Accrued int. and 103.11 for 159,442 37 

Blyth, Witter Co.........._..... | 
‘YY jf "> pea aie Accrued int. and 103.10 for 1,500 00 
PORTLAND, Ore.—BOND SALE.—The $500,000 4% gold water 





bends offered on Mar. ?1 (V. 114. p. 1100) have been sold to Blyth, Witter 
& Co. and Guaranty Company of New York at 92.547, a basis of about 
4.50%. Date Mar. 1 1922. Due Mar. 1 1947. 


POTTSVILLE, Schuylkill County, Pa.—BOND OFFERING.—E. F. 
Schlaseman, Supt. of the Dent. of Accounts and Finance, will receive sealed 
bids until 7:30 p. m. Apr. 17 for $253,500 4% % and $30,000 444% paving 
and street improvement bonds. Denom. | for $500 and 283 for $i ,000 each. 
Date Apr. 1 1922. Prin. and semi-ann. int. (A. & O.) payable at the City 


rer’s office. Due in 30 years, optional any time after 10 years. 
Bonds will be coupon in form. 


PROSPECT, Marion Ccunty, Ohio.—BOND OFFERING.—Fred. M. 
Dix, Village Clerk, will receive sealed bids until 12 m. Apr. 2 for $7.400 
6% refunding bonds. Denom. 1 for $400 and 14 for $500 each. Date 
Apr. 1 1922. Int. semi-ann. Due $400 Sept. 1 1924 and $1,000 yearly 
om Sept. 1 from 1925 to 1931 incl. 





PROVIDENCE, Providence County, R. I1.—BOND OFFERING.— 
Walter L. Clarke, City Treasurer, will receive sealed bids until 2 p. m. 
April 13 for $2,000,000 4% coupon (with privilege of stration) water 
supply loan bonds. Denom.: Coupes bonds, $1,000, and if registered, in 
denom. of $1,000, $5,000, $10,000 and $20,000 each, as desired. Date 
May 1 1922. Principal and semi-annual interest (M. & N.) payable in gold 
at the Treasury in Providence or at the National City Bank in New York. 
Due May 1 1962. Certified check for 2% of the amount bid for, payable 
to the order of the City Treasurer, required. Bonds will be ready for 
delivery May 1 1922. 


PULASKI-LONOKE DRAINAGE DISTRICT (P. O. Little Rock), 
Ark.—BOND SALE.—Friedman, D’Oench & Duhme of St. Louis have 
purchased $110,000 6% drainage bonds and are offering them to investors 
at par and interest. 

It seems that although the Commissioners of this district were given au- 


thority to issue $121,000 worth of bonds (V. 114, p. 1100), they have only 
issued $110,000. 


Financial Statement. 
Estimated value of all taxable property......_......._---.... $1,500,000 


Assessed value of all taxable property, as equalized for 1919_-_-_- 486 ,000 
a i a a. i mu ieibaeinees 5.000 
Total bonded indebtedness, this issue only__..........---...- .000 


BE Ge iitinitdtdiccanidddnccdbdedanddunmabadonetave 
Average annual requirement per acre to pay prin. & int... - 61 


READING SCHOOL DISTRICT (P. O. Reading), Berks Count 
Pa.— BOND SALE.—The $490.000 5% tax-free bonds offered on March 
(V. 114, p. 983) were sold to the Reading National Bank for $529.557 70 
nee.) basis of about 4.275%. Date July 1 1921. Due yearly on 
July 1 as follows: $8.000 from 1922 to 1926, inclusive: $10.000. 1927 to 1931, 
inclusive; $15,000, 1932 to 1936, inclusive; $25,900, 1937 to 1941, inclusive, 
and $50,000 from 1942 to 1945, inclusive. The following bids were received: 
Reading National Bank_$529,557 70|Brown Bros. & Co.,Phila.$525,657 30 
National City Bank,N.Y. 521,404 10| Reading Tr. Co., Reading 527,646 70 
Reilly, Brock & Co.,Phila 517,092 10|Graham, Parsons & Co., 

Penna. Tr. Co., Reading. 515,872 00} Philadelphia... --- 523.810 00 


RHODE ISLAND (State of).—BOND OFFERING.—Richards W. 
Jennings, General Treasurer, will receive sealed bids at his office in the 
State House in Providence until 12 m. April 5 for all or any part of $200,000 
4%% coupon (with privilege of registration) ‘‘Charitable Institution Loan 
of 1918’’ gold bonds. Denom. $1,000. Date Aug. 11918. Principal and 
semi-annual interest (F. & A.) payable in gold coin. Due Aug. 1 1968. 
These bonds are issued under the provisions of Chapter 1668 of the Public 
Laws, January Session, A. D. 1918, and are part of the loan of $850,000 
authorized for construction work at the State institutions. 


Financial Statement. 


Bonded debt of the State, including this issue $11,232,000 
EERE EE PRE tee eer pay oe ayn ee 


1,875, 
Assessed valuation of towns and cities of the State, Jan. 1°22 1,003,551,875 


ROCHESTER, N. Y.—NOTE SALE.—The issue of $200,000 revenue 
notes offered on Mar. 27 (V. 114, p. 1334) was sold to the Traders’ National 
Bank of Rochester at 4.09% interest. Due in two months from Mar. 30 





1922. he following bids were received: 
Bidders—- Interest, Premium. 
Traders’ National Bank, Rochester_.._.._.......-~- 4.09% sie aha 
Robert Winthrop & Co., New York... _-.....---- 4.95% $3.50 
Lineoln-Alliance Bank, Rochester..............-.-- 4.295% onan 
on, re: Se ee ee kenmenben 435% 7.00 
Schoellkopf, Hutton & Pomeroy, Buffalo_.......--- 4.35% aad 
-. Ae Ge Ge. Se on ng ok meen omet 4.44% <a 


ROCHESTER INDEPENDENT SCHOOL DISTRICT he O. Roches- 
ter), Haskell County, Tex.—BONDS VOTED.—At an election held on 
March 18 $18,000 school bldg.bonds were carried by a vote of 99 “‘for 
to 39 ‘‘against.”’ 
ROCK Y MOUNT, Edgecombe County, No. Caro.—BOND SALE.— 
The following two issues of coupon (with privilege of registration) bonds, 
offered on March 23—V. 114. p. 1100—have been awarded as 5s to 
Tucker. Robinson & Co. of Toledo: 
$325,000 paving. sewerage and water supply bonds at par, plus a premium 
of $2.590, equal to 100.76, a basis of about 5.44%. Due yearly 
on April 1 as follows: $23,000, 1923 to 1935, incl., and $26,000, 


1936. ; 

150,000 funding bonds at par, plus a premium of $1,200, equal to 100.80, 
a basis of about 5.38%. Due $10,000 yearly on April 1 from 1923 
to 1937. inclusive. 

Date April 1 1922. 


ROGERS, Bell County, Tex.—BONDS VOTED.—On | March 20 
$40,000 water bonds were carried by a vote of 125 ‘‘for’’ to 31 “against. 


ROSEGLEN SCHOOL DISTRICT NO. 53, McLean County, No. 
Dak.—BOND SALE.—During February $2.500 4% building bonds were 
sold to the State of North Dakota at par. Date July 11920. Due July 1 
1940. Bonds are subject to call but may be redeemed 5 years from date. 


ROSE INDEPENDENT SCHOOL DISTRICT (P. O. Rose), McLen- 
ran County, Tex.—BONDS VOTED.—An issue of $12,000 school bonds 
were voted by a count of 44 “‘for’’ to 30 ‘“‘against.’"” B. R. Schumalty, Sec. 


RYE UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Rye), West- 
chester County, N. ¥Y.—BOND SALE.—An issue of $402,000 44% 
coupon (with privilege ef registratin) bonds was recently sold to Curtis 
& Sanger and H. N. Whitney & Son, both of N. Y. Ong. at their joint bid 
of 100.639, a basis of about 4.437. Denom. $1,000. ate March 1 1922. 
Prin. and semi-ann. int. (M. & 8.) payable at the First National Bank in 
Port Chester, N. Y. Due yrly. on March 1 as follows: $20,000 from 1923 
to 1936 incl.: $15,000 from 1937 to 1941 incl.; $5,000 from 1942 to 1944 
incl. and $4,000 from 1945 to 1952 incl. 

ST. LOUIS COUNTY (P. O. Duluth), Minn.—-BOND OFFERING.— 
W. H. Borgen, County Auditor, will receive sealed bids until 1:30 p. m. 
April 6 for $1,500,000 5% coupon road bonds. Denom. $1 . Date 
Jan. 11921. Principal and semi-annual interest (J. & J.) payable at the 
American Exchange National Bank, New York. Due Jan. 1 1931. Certi- 
fied check for 2% of the par value of the bonds bid for, payable to G. H. 
Vivian, County Treasurer, required. Blank forms to be furnished by 
county. 

SALT BAYOU DRAINAGE DISTRICT, Jefferson and Arkansas 
Counties, Ark.—BOND OFFERING.—R. Carnahan, Chairman Board of 
Commissioners, will receive bids until 11 a. m. April 18 for $425.000 6% 
drainage bonds, at the office of Rowell & Alexander, attorneys, of Pine 
Bluff. Denom. to suit purchaser. Date May 1 1922. Interest payable 
semi-annually, at such place as may be agreed upon. Due serially from 5 to 
25 years. Cashier’s check on a bank or trust company in Pine Bluff for 
$5.000, payable to the order of the above district. required. The Commis- 
sioners of the district will furnish to the purchaser the opinion of Rose, 
Hemingway, Cantrell, Loughborough & Miles, attorneys, of Little Rock, 
approving the legality and validity of the bonds. 


SAN ANGELO, Tom Green County, Texas.—BI DS.—The following 
bids were received for the $150,000 6% street improvement bonds 











on 
March 10: 

Bidder— Premium Bid. Bidder— Premium Bid. 
Bosworth, Chanute & Co., Stern Bros. & Co., Kan- 

Denver ____-- OIA LAL On ane Tal wee: fee, Bee. «.<casancane $4,625 
Halsey, Stuart & Co., Inc. 4,890 00| Geo. L. Simpson & Co., Dallas 4,170 
Sidlo, Simon, Fels & Co., L. G. Hamilton, Ft Worth.. 4,170 


WL Sla & Co., Tol 4'650 00 

| n o., Tol_. 4, , 

Bohmer, Ae thes & Co., Liberty Central Tr. Co., St. L. 3,392 
Cincinnati 4,650 00! Sidney Spitzer & Co., Tol... 3,258 
All of the above bidders offered accrued interest. 


SANDUSKY, Erie County, Ohio.— BOND OFFERING.—-R. D. Kunz, 
City Treasurer, will receive sealed bids until 12 m. April 14 for $75,000 
5% counon water works filtration plant refunding bonds. Denom. $1,000. 
Date May 1 1922. Prin. and semi-ann. int., payable at the City 
urer’s office. Due $5,000 yearly on May 1 from 1923 to 1937, inclusive. 
Certified check for 10% of the amount bid for, payable to the City yous. 
Purchaser to pay accrued interest. Bonds to be delivered at Sandusky. 
These are the bonds which were to be offered on March 23—V. 114, p. 1100. 


SAN LOUIS VALLEY DRAINAGE DISTRICT NO. 1 (P. O. La Jara), 
Conejo County, Colo.—BOND OFFERING.—An issue of $35,000 drainage 
bonds is to be voted upon on April 1. If these bonds meet with success 
on that date, bids for same will be received until 10 a. m. April 3. Bonds 
serial, 6%. First maturity, 1933. Ephraim Coombs, Secretary. 


Seasongood & Mayer, Cinc... 4,125 
Prudden & Co., Toledo. ----- 3,840 
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SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING 

—Wm. A. Wick, Comptroller, will receive sealed bids until 11 a. m. April 6 

for the following coupon or registered bonds at not exceeding 5/4 % interest 

annum: 

B4"000 sewer bonds, dated Feb. 1 1922. Denom. $1,000. Due $1,€)0 
on Feb. 1 in each of the years 1923 to 1926, incl. Int. payable 
semi-annually Feb 1 and Aug. 1. 

10,000 sewer ’onds, dated March 1 1922. Denom. $1,000. Due $2,000 
on March 1 in each of the years 1923 to 1927, incl. Int. payable 
semi-annually March 1 and Sept. 1. 

20,000 park bonds, dated March 1 1922. Denom. $1,000. Due $2,000 
on March 1 in each of the years 1923 to 1932, incl. Interest pay- 
able semi-annually March 1 and or 5. 

13,000 fire bonds, dated April 1 1922 enom. $1,000. Due $1,000 on 
April 1 in each of the years 1923 to 1935, incl. Interest payable 
semi-annually April 1 and Oct. 1. 

Both principal and interest will be payable at the Chase National Bank, 
New York City, or at the office of the City Treasurer, Schenectady, me. Be 
Each bid must be accompanied by a certified check upon a national bank or 
trust company. payable to the Treasurer of the C+ ty of Schenectady, N “ 
for 2% of the face value of the bonds bid for, which check will be returmed to 
bidder if unsuccessful; otherwise applied to the payment of the sum bid, and 
forfeited to the city as liquidated damages in case the bidder fails to com- 
ply with the terms of his bid. No bid at less than par and accrued interest 
will be accepted. The legality of the issue of said bonds will be exa mined by 
Clay & Dillon ef New York City. whose favorable opinion will be furnished 
to the purchaser. Said bonds will be delivered to the cor on April 20 
1922, or such other date as may be mutually agreed upon, either at the 
Chase National Bank, New York City, or at the office of the Comptroller 
in the City of Schenectady, N. Y., at the option of the purchaser. 

Financial Statement, March 27 1922 
Bonded debt 
Temporary loan notes________--. 


$6,414,247 85 
377 ,000 00 
$6,791,247 85 
Deduct—Sinking funds_______________- __.....$288,988 07 
Bonds incl. above maturing during 1922, tax 
for payment of which is included in 1922levy 505,241 30 





794,229 37 
$5,997,018 48 
$70,052,975 00 
310,900 00 
3,769,721 00 


$74,133,596 00 








Water bonds included in above, $124,000. 
Assessed valuation, 1921, real estate 
Assessed valuation, 1921, 

Assessed valuation, 1921, franchises 





Population, 1920 Federal Census, 88,723 


SEABREEZE, Volusia County, Fla.—BONDS VOTED.—At a recent 
election this town voted $55,000 water bonds and $5,000 incinerator bonds. 


SHAMROCK, Wheeler County, Tex.—BOND ELECTION .—An elec- 
tion will be held on April 18 to vote on the question of issuing $100,000 water 
works installation bonds. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The 
,560 5% Naoma Benson et al., Noble Township bonds offered on March 
2—V. 114, p. 1216—were sold at par and accrued interest to Garvin L. 
Payne. Date May 15 1922. Due $278 each six months from May 15 
1923 to Nov. 15 1932, inclusive. 
BONDS NOT SOLD.-—The two issues of 5% bonds aggregating $17,500, 
a on March 22—V. 114, p. 1216—were ‘not sold as no bids were 
received. , 


SHELBY COUNTY (P. O. Sidney), Ohio.—BOND OFFERING.— 
W. A. Harman, County Auditor, will receive sealed bids until 10 a. m. 
April 24 for $54,800 6%, coupon bonds as follows: 
$5,800 Sidney-Wapakoneta I. C. H. No. 164, Section “Anna” bonds. 
Denom. 18 for $300 each and 1 for $400. Due $300 each six months 

from April 1 1923 to Oct. 1 1931, inclusive, and $400 April 1 1932. 
Sidney-Wapakoneta I. C. H. No. 164, Section ‘‘Botkind’’ bonds. 
Denom. 17 for $400 each and 2 for $200. Due $300 each six months 
from April 1 1923 to April 1 1931, inclusive, and $200 Oct. 1 1931 
and April 1 1932. 

Versailles-Sidney I. C. H. No. 217, Section ‘‘A-1"’ bonds. Denom. 
18 for $1.000 each and 1 for $900. Due $1,000 each six months from 
April 1 1923 to Oct. 1 1931, inclusive, and $900 on April 1 1932. 
Sidney-Bellefontaine I. C. H. No. 234, Section ‘‘A-1"" bonds. 
Denom. 18 for $1.300 each and 1 for $1,200. Due $1.300 each six 
months from April 1 1923 to Oct. 1 1931, inclusive, and $1,200 
April 1 1932. 

Date April 11922. Prin. and semi-ann. interest payable at the County 
Treasurer's office. Certified check for 3% of the amount bid for. payable 
to the above Auditor, required. Purchaser to pay accrued interest. 


SHELTON, Buffalo County, Neb.—BOND ELECTION.—On April 4 
$5,000 city park site purchase bonds will be voted upon. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 33 (P. O. Ran- 
chester), Wyo.—BOND DESCRIPTION.—The $24,000 6% school bldg. 
bonds, awarded as stated in V. 114, P; 1334, are described as follows: 
Denom. $1,000. Date Feb. 15 1922. Prin. and semi-ann. int. (J. & J.) 
payable at the County Treasurer's office or at the National Bank of Com- 
merce, N. Y. Due Feb. 15 1947. 


Official Financial Statement. 
Actual valuation, estimated_____.______- piel aieuckddepiarte iawn dé a.el $1,200,000 
Assessed valuation fer taxation 1921 712,120 
Total bonded debt, including this issue 
Population, approximately 1,000; school census, 1921 
ote.—Debt less than 4% cf assessed valuation. 


SILVER LAKE (P. O. Cuyahoga Falls), Summit County, Ohio.— 
BOND OFFERING.—E. A. Tewksbury, Village Clerk, will receive sealed 
bids until 12 m. April 11 for $6,000 6% electric-light bonds. Denom. 
$500. Date March 1 1922. Principal and semi-annual interest (A. & O.) 
payable at the Falls Banking & Trust Co. in Cuyahoga Falls. ue $500 
yearly on Oct. 1 frem 1922 to 1933. inclusive. Certified check for 5% of the 
amount bid for, payable to the Village Treasurer, required. 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 
A temporary loan of $200,000 was recently sold to Blake Brothers & Co. 


on a 4.05%, discount basis, plus a premium of $8. Date March : 
Due Nov. 3 1922. ss $ e March 29 1922 


SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—BOND DE- 
SCRIPTION .—The $400,000 6% coupon bonds awarded as stated in, 
V. 113, p._ 1797, answer to the following description. Denom. $1,000. 
Date March 1 1921. Prin. and semi-ann. int. (M.-S.) payable at the 
Mercantile Trust Co., St. Louis, or the Bankers Trust Co., N. Y. City, 
at_option of holder. Due $50,000 yearly on Sept. 1 from 1938 to 1945, incl. 

Financial Statement. 
Estimated actual value of taxable property______________- ...$45,000,000 
Assessed valuation—Real property, $11,280,079; personal ' 
perty, $4,350,348 15,630,427 


5,500 


18,900 


24,600 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.— 
BOND SALE.—The $110,000 5% funding bonds offered on March 30 
(V. 114, p. 1334) have been awarded to Caldwell & Co. of Nashville at par 
om Oe ae pos Fy es hong 197 es ° booger’ of about 4.87%. Date 

29. ue $4,000, 1923 to 1927; 35.000, 1928 to 1932; $6,000. 
to 1937, and $7,000, 1938 to 1942. Oo See: Seem eae 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALK.— 
$8,080 5% bonds, offered on March 28 (V.'114, p. 1334), ee 
100.247 to the old Rockport Bank. Date Feb. 15 1922. Due $404 each 
six months from May 15 1923 to Nov. 15 1932, inclusive. 


SPENCER INDEPENDENT SCHOOL DISTRICT (P.O 
Clay County, lowa.—BOND SALE.—On March 17 the $55,000 refunding 
school house bonds—V. 114, p. 1101—were sold to Geo. M. Bechtel & 
Oo. of Davenport, for $56,746 (103.17) and interest for 5s, a basis of about 
4.75%. Denom. $1,000. Date May 11922. Int.M.&N. Due May 1 
1942. ‘The different propositions under which the bonds were offered were 
given in V. 114, p. 1101. 


. Spencer), 








SPOONER, Washburn County, Wis.—BOND ELECTION.—An issue 


of $40.000 sewer bonds will be submitted to a vote ef the people on April 4, 
it is reported. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN .—A 
temporary loan of $200,000 offered on March 24, was sold to the First 
National Bank of Boston on a 4.14% discount basis, plus a premium of $3. 
Date March 27 1922. Due Oct. 25 1922. 

_BOND OFFERING .—Edward N. Fast, City Treasurer, will receive sealed 
bids until 12 m. April 6 for $150,000 4%% ceoupen public improvement 
nds. Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int. 
(A & QO.) payable at the Atlantic National Bank in New Yerk City. Dtvw 
$6,000 yearly on April 1 from 1923 to 1947, incl. Certified check for $3 ,000 
required. These bonds will be engraved under the supervision of and certi- 
fied as to their genuineness by the Old Colony Trust Ce. of Boston. This 
trust company will further certify that the legality of this issue has been 
certified by Ropes, Gray, Boyden & Perkins, a cepy of whose opinion will 
accompany the bonds when delivered without charge to the purchasers. 
All legal paper, incident to this issue, together with an affidavit certifying 
to the proper execution of the bonds ,will be filed with the Old Colony 
Trust Co., where they may be inspected. Purchaser to pay accrued int 


STANTON SCHOOL DISTRICT NO. 22, Mercer County, No. Dak.— 
BOND SALE —An issue of $5,000 4% building bonds was sold during Feb. 
to the State of North Dakota at par. Date July 11920. Due July 1 1940. 
Bonds are not subjected to call but may be redeemed 5 yrs. from date. 
These bonds will be paid for in partial payments. 


STARK WEATHER SPECIAL SCHOOL DISTRICT, Ramsey ree 
No. Dak.—BOND SALE —The State of North Dakota purchased $9, 
4% funding and refunding bonds at par during Feb. Date Dec. 31 1920, 
due Dec. 31. 19410. Bonds are not subject tocall but may be redeemed 5 
yrs.from date. These bonds will be paid for in partial payments. 


STEELE COUNTY SCHOOL DISTRICT NO. 63 (P. O. Blooming 
Prairie), Minn.—BONDS DEFEATED .—A vote of 56 to 106 defeated a 
proposition to issue $25,000 bonds. 


STERLING, Johnson County, Neb.—BOND ELECTION.—An issue 
of $28,000 water works system construction bonds is to be held upon 
April 4. E.H. Johnson, Village Clerk. 


STRATTON, Hitchcock County, Neb.—BOND SALE .—The $12,500 
6% 10-20-year (opt.) electric light bonds, offered on Mar. 15—V_ 114, p. 984 
—have been sold to the Omaha Trust Co. of Omaha, at 99.50 and int. 


Some of the other bidders were: 
First Trust Co., Omaha 99 .00|Benwell, Phillips & Co., Den_97.625 
Sidlo, Simons,Fels & Co.,Den_98.12!U.8. Trust Ce... Omaha_____- 97 .625 
Peter Trust Co., Omaha______98.05! Bankers Trust Co., Denver__97.52 
Lehanke & Co., Mason City___98 00! 


Besides the above there were six other bidders. 


SUFFOLK, Nansemond County, Va.—BOND OFFERING.—Sealed 
proposals will be received by Chas. L. Hutchins, City Clerk, until 7. 30 p.m. 
April 6 for $200,000 5% coupon (with privilege of registration as to principal 
or principal and interest) public improvement bonds. Denom. $1,000. 
Date May 11922. Prin. and semi-ann. int., payable at the United States 
Mtge. & Trust Co., N. Y. City. Due $5,000 vearly on May 1 from 1923 
to 1942, inclusive. Certified check for $4.000, payable to H. 8S. Eley, 
City Treasurer, required. Legality will be pooceve by Reed, Dougherty 
& Hoyt, N. Y., whose opinion will be furnished to the purchaser without 
charge. Bonds will be prepared under the supervision of the U. S. Mtge. 
& Trust Co., which will certify as to the genuineness ef the signature and 
the seal impressed thereon. 


SUMMIT COUNTY (P. O. Akron), Ohio.—ADDITIONAL DATA.— 
We are advised that Stacy & Braun of Toledo, were associated with Rich- 
ards, Parish & Lamson of Cleveland, in acquiring the $252,000 5K%% 
coupon bridge bonds at 102.65, a basis of about 4.98% (V. 114, p. 1334). 
The following bids were received: 

Richards, Parish & Lamson of Cleveland, and Stacy Braun & Co. 

of Toledo $6,678 00 
Pen Gs GOOD, TOMER, Ou occcccecccceccscccececccceocs COLE 
Sidney Spitzer & Company, Toledo, O______- dh cetine enim dnieteek ae 
W.L. Slayton & Co., Toledo, O_________-__. nails silleaialisaaaa ld as 
rr ee ee beeesdaccee 3.071 88 
The Northern Trust Co., Chicago, Ill 5,756 @0 

(Also Bonds Furnished) 

Grau. Todd & Company, Cincinnati. O_____ ee sa bik asnidehth eainabdierdie 5, 

The Fifth-Third National Bank, Cincinnati, O 
A. T. Bell Company, Toledo, O 4,183 00 
Hayden, Miller & Company, Cleveland, O 3,729 60 


SUPERIOR, Douglas County, Wis.—BOND ELECTION.—At an 
election to be held on Apr. 4, the $150,000 auditerium installment bonds, 
mentioned in V. 114, p. 1334, will be voted upon, it is stated. 


SWEET GRASS COUNTY RURAL SCHOOL DISTRICT (P. O. 
Bietimber), Mont.—BOND SALE.—On Mar. 18. $30.000 5%% manual 
training building bonds were acquired by Keeler Bres. & Co. and Bankers 
Trust Co.. both of Denver. at par. Denom. $1. Dated Jan. 1 1922. 
Int. J.&J. Due Jan. 1 1942, optional Jan. 1 1937. 


SYRACUSE, Onondaga County, N. Y.—BIDS.—The following is a 
complete list of the bids received on March 10 for the two issues of coupor 


gold bonds: 
$910 .000—Rate. .$25.0004%s 


Bidders— 
*Geo. B. Gibbons & Co_. ..$943,860 080 444% $25,443 
25,586 50 


PN 


*Sherwood & Merrifield, First Trust & De- 

posit Co... - fa ET SA _... 942,010 68 
ee ane wend 943 .694 20 
Wm. R. Compton Co.;: Barr & Schmeltzer__ 943,092 60 
Eldredge & Co 941,598 09 
Estabrook & Co.: Remick, Hodges & Co.; 

Kissel, Kinnicutt & Co 
First National Bank: White, Weld & Co.; 

Brown Brothers & Co _.. 953,376 20 
Stacy & Braun; Lee, Higginson & Co.; Very “i 

I ee _.. 951,374 00 
Guaranty Co.: Bankers Trust Co___-_- 954 .937 00 
J.8S. Bache & Co.: Farson, Low & Co____-_- 954 S820 
E. H. Rollins & Sons; Eastman, Dillon & Co. 950,716 00 

Informal Bids .— ss 
Harris, Forbes & Co.; National City Co.;(954.372 60 4%% 

Jelke, Hood & Co.; Rutter & Co.; H. L./940,347 80 444% 

I Nah BEAL _| ‘ 

* These were the successful bidders: for previous reference to the same, 
see the ‘‘Chronicle’’ of March 11, on page 1101. 


TAYLOR, Williamson County, Texas.—_-BOND OFFERING.—A. V. 
Hyde, City Clerk, will receive sealed bids until 2 p. m. April 7 for $150,000 
5%, school bonds. Denom. $1,000. Date July 1.1921. Principal and 
semi-annual interest payable at the State Treasurer's office or at_the Na- 
tional Bank of Commerce, New York City. Due serially 13 to 30 years. 
Legality approved by the Attorney-General of Texas. Certified check for 
$2. 500. payable to the City Treasurer, required. A like amount of bonds 
was offered on March 28 (V. 114, p. 1101). 


TEXAS (State of).—BOND REGISTERED —The State Comptroller 


of Texas registered the following bonds: 
Amount. Place. Int. Rate Due. Reg. 
Mar. 


2.000 Hemphill Co. C.8.D. No. 17 3-10 yrs. 
+5000 Geoake Co. No. 7 10-20 yrs. Mar. 
1,300 Fannin Co. No. 5-20 yrs. Ly ody 
ar. 


KAKA 
SWSWSNgQ 


- Php 
N 
Q 


— 
SS 
Ss 
4“ 


Purpose. 


school 
school 
school 
school 
school 
school 
bridge rep. 


3.300 Fannin Co. C. 5-20 yrs. 

3,500 Fannin Co. C. 5-20 yrs. Mar. 
4,000 Fannin Co. C. 5-29 yrs. Mar. 
1,999 San Saba Coun 5-20 vrs. Mar. 
4.000 Denton Co. C. 8. D. No. 66- 5-20 yrs. Mar. school 
3,000 Jones Co. C. 8S. D. No. 43-.-- 5-20 yrs. Mar. 18 school 


TEXLINE, Dallam County, Tex.—BONDS APPROVED.—The 
Attorney-General of Texas approved $40,000 water and $15,000 electric 
light 6% bonds. Due in 30 years; optional in 15 years. 


TIFFIN CITY SCHOOL DISTRICT (P. O. Tiffin), Seneca County 
Ohic.—BOND SALE.—The $190,000 5%% coupon Junior High School 
building bonds, offered on March 29 (V. 114. p. 1216), were sold to Keane, 
Higbie & Co.. of Detroit. at 105.72. a basis of about 4.76%. Date April 1 
1922, Due $10,000 yearly on April 1 from 1923 to 1941, inclusive. 


Ss. 
s. 
Ss. 
S. 
S. 
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TILLAMOOK, Tillamook County, Ore.—BONDS VOTED.—On 
March 18 a bond issue of $50,000 carried by a vote of 109 to 62. Half of 
issue to be used for street assessments, which became delinquent and which 
the city had to pay. The remainder to take up cutstanding warrants. 


TIPTON COUNTY (& O. Tipton), Ind.—BOND OFFERING — 
Earl Huges, County Treasurer, will received bids until 10 a. m. Apr. 3 for 

800 5% J. M. Wilburn et al., Madison Township bonds. Denom. $240. 

ated Mar. 10 1922. Int. M. & N. Due $240 each six months from 
May 15 1923 to Nev. 15 1932, incl. 


TODD COUNTY (P. O. Long Prairie), Minn.—BOND OFFERING — 
Until 10 a. m. April 4 R. J. Ramstadt, County Auditor, will receive sealed 
bids for $5.635 63 6% bonds. Denom. $1,000, one for $635 63. Date 
pert od | 1922. Certified check for 5%, payable to the County Treasurer, 
requ 


TORRANCE COUNTY SCHOOL DISTRICT NO. 15, N. Mex.— 
BOND SALE —On March 14 the $16.000 6% 10-30-year (optional) school 
building bonds—V. 114, p. 1101—were sold to Sidlo, Simons, Fels & Co. 
of Denver, at 95.52. 


TROSKY, Pipestone County, Minn.—BOND OFFERING.—E. C. 
Thedens, Village Clerk, will receive sealed bids until 8 p. m. April 11 for 
the $10,000 6% fire fighting apparatus and water works system construction 
bonds recently voted—V. 144, p. 1335. Date April 1 1922. Due $1,000 
yearly on April 1 frem 1933 to 1942, inclusive. Successful bidder to furnish 
blank bonds. Certified check for 3% required. 


TROY, Rensselaer County, N. Y.—BOND OFFERdUNG.—William A. 
Toohey, City Comptroller, will receive sealed proposals until 10 a. m. 
April 4 for $100,000 44% coupon or registered Frear Park improvement 
bonds. Denom. $1.000. Date May 1 1922. Interest semi-annually. 
Due $5,000 yearly on March 1 from 1923 to 1942, inclusive. Certified 
check for 1% of the amount bid for, payable to the city, required. Pur- 
chaser to pay accrued interest. 

Financial Statement March 25 1922 (As Officially Repor‘ed). 
General debt $2,272,950 92 
Nitta caiiaics Miki on ate be eccesks, Sika eal ipiepentnd es eeattnieiaiadaien malin a 2,253,586 24 
ETRE EE ES REG ET eR, SAS TE NETS SS Gee EEE 142,337 44 
Certificates of indebtedness for harbor and dock improve- 


a ct i ln a Sn ding ad aide 706,500 00 
Revenue bonds for liquor tax rebates___________-__-__ 6,400 00 
Real estate assessed valuation for 1922__________________- 57 522.741 00 
Franchise assessed valuation for 1922____________________ 4,370,735 00 
Total assessed valuation for 1922________ a re eee 61,893,477 00 


Population (1920 Census), 72,013. City has never defaulted in any 
of its obligations. Bonds are tax-exempt. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING .— 
Sealed bids will be received until 1 p. m. April 12 by Frank F. Misser, Clerk 
of the Board of County Commissioners, for $130.000 5%% sanitary sewer 
bonds. Denomination $1,000. Date April 1 1922. Principal and semi- 
annual interest (A. & O.), payable at the County Treasurer's office. Due 
$13,000 yearly on Oct. 1 from 1923 to 1932, inclusive. Certified check for 
$1,000, payable to A. B. Cratsley, County Treasurer, required. Purchaser 
to pay accrued interest. 


TULAROSA, Otero County, N. Mex.—BOND ELECTION.—At an 
election to be held April 4 $75,000 water works system bonds will be voted on 


TULSA, Tulsa County, Okla.—BOND OFFERING.—Mrs. Frank 
Seamen, City Clerk, will sell at 10 a. m. April 11 water-works bonds of 
1922. Bids for same will be received upon the following bases: 

1. For the entire issue of $6,800,000, due and payable $1,360,000 on Feb. 1 
1927 and $272,000 due and payable on Feb. 1 of each and every year 
thereafter for a period of 20 years; that is, to include Feb. 11947, with 
interest payable semi-annually Feb. 1 and Aug. 1 of each year at the 
rate of 54%% per annum on $2,720.000 of the bond issue first maturing. 
and 5% per annum on the remainder of the bond issue, to wit, $4,080,000 
maturing as above provided. The bonds to be delivered to the pur- 
chaser in the City of Tulsa by its City Treasurer upon payment therefor 
in current funds of the United States of America. No bids will be 
accepted of less than par and accrued interest. This proopsal is for 
immediate payment and delivery. 

. For the entire issue of $6,800,000, due and payable $1,360,000 on Feb. 1 
1927 and $27-2,000 due and payable on Feb. 1 of each and every year 
thereafter for a period of 20 years; that is, to and including Feb. 1 1947, 
with interest payable semi-annually Feb. 1 and Aug. 1 of each year at 
the rate of 5!4 % per annum on $2,720,000 of the bond issue first matur- 
ing and 5% per annum on the remainder of the bond issue, to wit, 
$4,080,000 maturing as above provided. The bonds to be delivered 
to the purchaser in the City of Tulsa by its City Treasurer upon pay. 
ment therefor at the City of Tulsa, Okla., in current funds of the United 
States of America. No bids will be accepted of less than par and ac- 
crued interest. This proposal is for deferred deliveries not to exceed 

, 18 months upon call of the City of Tulsa upon 15 days’ notice. 

3. For $500,000 of the entire issue, due and payable at average maturities, 
with a propertionate amount of same bearing interest at the rate of 
516% per annum and 5% per annum. The bonds to be delivered to 
the purchaser in the City of Tulsa by its City Treasurer upon payment 
therefor at the City of Tulsa, Okla., in current funds of the United 
States of America. No bids will be accepted at less than par and 
accrued interest. This proposal is for immediate payment and delivery. 

4. For $1,000,000 of the entire issue, due and payable at average maturity, 
with a proportionate amount of same bearing interest at the rate of 
544% per annum and 5% perannum. The bonds to be delivered to the 
purchaser in the City of Tulsa by its City Treasurer upon payment there- 
for at the City of Tulsa, Okla., in current funds of the United States of 
America. No bids will be accepted at less than par and accrued interest. 
This proposal is for immediate payment and delivery. 

Bonds are dated Feb. 1 1922. The principal and interest on all of the 
above bonds are due and payable at the fiscal agency of the State of Okla- 
homa at New York City. The bonds are now ready for delivery and pur- 
chaser will be furnished with a complete transcript and opinion of S. P. 
Freeling, ex-officie Bond Cemmissioner of the State of Oklahoma, and 
Storey, Thorndike, Palmer & Dodge of Boston, Mass. All proposals must 
be accompanied by a separate certified check on some solvent bank, bank- 
ing house or trust company in the sum of 1% for each issue for which bid 
ismade. The $6,800,000 issue was voted on Nov. 29 last by a vote of 5,957 
to 1,070.—V. 113, p. 2535. 


TWIN BUTTE SCHOOL DISTRICT NO. 1, Bowman County, No. 
Dak.—BOND SALE.—During February the State of North Dakota ac- 


tN 


quired $3,000 4% refunding bonds at par. Date Dec. 31 1920. Due 
ec. 31 1940. Bonds are not subject to call but may be redeemed 5 years 
from date. These bonds will be paid for in partial payments. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The $12,600 4%% August Willenberg et al, Knight Township, bonds, 
offered on March 25 (V. 114, p. 984), were sold at par and accrued interest 
to P. J. Enler, of Evansville. There was no other bid received. 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—-BOND SALE.— 
The $142,000 5%% coupon I. C. H. No. 420, Section K, bonds offered on 
Mar. 23 (V. 114, p. 984) were soid to the Fifth-Third National Bank of 
Cincinnati at par and accrued int. plus a premium ‘of $3,294 50 (1601.61), 
a basis of about 5.13%. Date Mar. 11922. Due yearly on Sept. 15 as 


follows: $15,000 1923 and 1924; $16,000 from 1925 to 193l incl. The fol- 
lowing bids were received: 
Bidders— Premium.| Bidders— Premium. 
Fifth-Third Nat. Bank, |'Seasongood & Mayer------ 1,507 00 
—e ° + Peete gece $3,294 50 Sidney Spitzer & Co__-_-_-- $2,066 13 
Pa YS. eee 1,803 50' W. L. Slayton & Co... __-- 2,030 00 
Breed, Elliott & Harrison... 2,230 00) Spitzer, Rorick & Co_-_-_--_- 2,158 40 
Grau, Todd & Co.......- 2,272 00/| Stacy & Braun.--.-.--.---- 2,939 40 
Peoples’ Savings Bank, Van 'N. 8S. Talbott & Co.....-. 2,733 50 
Sy: Cinta ac atnalin aves anil None | Title Guarantee & Trust Co. 1,789 20 
Persons, Campbell & Co... 227 20, Tucker, Robison & Co___- 1,911 50 
Dee @ Gis condococce« 5 See GR OO GE. Co lucctewenees 2,700 00 
VENTNOR CITY, Atlantic County, N. J.—BOND SALE —The 


issue of 6% water bonds offered on March 27—V. 114, Pp. 1102—were sold 
to the Security Trust Co. of Camden, at its bid of $48,285 (107 30) for 45 
bonds ($45,000), a basis of about 549%. Date Sept.11919. Due $3,000 
yearly on Sept. 1 from 1944 to 1955, inclusive. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Geo. A. Schoal, County Treasurer, will receive sealed bids until 10 a. m. 


months from May 15 1923 to Nov. 15 1932 inc_: 
interest. 

BOND OF FERING.—The above official will also receive sealed bids until 
10 a. m. Apr. 5 for $68,500 5% D. W. Henry et al. Harrison Township 
bonds. Denom. 120 for $500 and 20 for $425 each. Int. M.& N. Due 
$3,425 each six months from May 15 1923 to Nov. 15 1932 inel. 

BOND OFFERING .—tThe above official will also receive bids until 10 
a.m. April 7 for $3,600 5% William Wrinn et al., Fayette Township bonds. 
Denom. $180. Date April 15 1922. Int. (M, & N.) Due $180 each six 
months from May 15 1923 to Nov. 15 1932, inclusive. 


WACO, McLennan County, Texas..—_BOND SALE.—The $400,000 
school bonds (V. 114, p. 438) have been disposed of. 


WALNUT SCHOOL DISTRICT, Madison County, No. Caro.— 
BOND OF FERING.—Bids will be received until May 1 fer $25,000 school 
not to exceed 6% interest by Dan T. Haynie, Chairman School Committee. 
Due serially 1 to 30 years. Certified check for 2% required. 


WASECA COUNTY (P. O. Waseca), Minn.—BOND SALE.—The 
$60,547 21 road construction bonds offered on Mar. 21 (V. 114, p. 985) 
have been sold to the Wells-Dickey Co. of Minneapelis. 


WASHBURN SCHOOL DISTRICT NO. 4, McLean County, No. Dak. 
—RBOND SALE.—An issue of $4,000 4% building bonds was sold during 
February to the State of North Dakota at par. Date May 11920. Due 
May 11940. Bonds are not subject to call but may be redeemed 5 years 
from date. These bonds will be paid for in partial payments. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 23, Ore.— 
BOND SALE.—On March 15 the Ladd & Fulton Bank of Portland was 
awarded $24,000 6% high school building bonds at 102.511. Denom. 
$1,000. Date March 1 1922. Int. M. & 8. Due 1942, optional $3,000 
yearly after 1925. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
The temporary loan of $150,000, offered on March 29 (V. 114, p. 1335), 
was sold to the Union Market National Bank of Watertown on a 4.10% 
discount basis, plus a premium of $3 50. Due Dec. 27 1922. 


WAUPACA, Wis.—BOND SALE.—On March 


Purchaser to pay accrued 


Waupaca County, 


25 the $30,000 5% water works improvement bonds—V. 114, p. 1102— 
were acquired by the Second Ward Securities Co. of Milwaukee at 101.10. 
Denom. $500. Date April 11922. Int. A. & O. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—The 
$200,000 5% ditch bonds offered on March 27—V. 114, p. 1335—were sold 
te Sidney Spitzer & Co. at par and accrued interest plus a premium of 
$2,256 (101.128), a basis of about 4.85%. Date March 15 1922. Due 
$10,000 yearly on March 15 from 1923 to 1942 incl. The following bids 
were cseceived: 

Sidney Spitzer & Co__-_--- $2,256 00! Union 8. & T. Ce., Warren__$444.44 
Fifth-Third Nat. Bank____ 1,526 50|Grau-Todd & Co 303.00 


WFBB CITY SCHOOL DISTRICT (P. O. Webb City), Jasper 
eons, Mo.—BOND ELECTION.—On Apr. 4 $15,000 school bonds will 
e voted upon. 


WESTBORO, Worcester County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $50,000 offered recently was sold to 8S. N. Bond & Co. 
on a 4.15% discount basis, plus a premium of $3. Date March 24 1922. 
te PS laa Nov. 15 1922; $10,000 on Dec. 15 1922 and $10,000 on Jan. 

Za- 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $100,000 was recently sold to Estabrook & Co. ona 
4.05% discount basis. Date March 28 1922. Due Nov. 28 1922. 


WEST MANCHESTER VILLAGE SCHOOL DISTRICT (P. 0.— 
West Manchester), Preble County, Ohio.—-BOND OFFERING.—Garl 
D. Spencer, District Clerk, will receive sealed bids until 1 p. m. April 8 for 
$1,750 6% coupon bonds. Denom. 1 for $250 and 3 fer $500 each. Prin. 
and semi-ann. int. (A. & O.) payable at the office of the above Clerk. 
Due $250 April 1 1923 and $500 on April lin 1924, 1925and 1926. Certified 
check for 5% of the amount bid for, payable to tne District Treasurer, 
required. Purchaser to pay accrued interest. 


WEST ST. PAUL (P. O. St. Paul), Minn.-—BOND OFFERING.— 
Frank F. Amos, City Clerk, will receive sealed bids until 8 p. m. Apr. 12 
for $17,000 permanent impt. bonds at not exceeding 6% interest. Date 
May 1 1922. Prin and semi-ann. int. payable at such bank or trust com- 
pany as the purchasers may designate in St. Paul. Due yearly on May 1 
as follows: $2,000 1923 to 1929 incl. and $1,000 1930 te 1932 incl. Cert. 
check for 2% of the amount of issue required. 


WESTWOOD SCHOOL DISTRICT (P. O. Westwood), Bergen 
County, N. J.—BOND OFFERING .—James E. Ackerman, District 
Clerk, will receive sealed bids until 8 p. m. April 10 for an issue of 5% 
coupons or registered bonds not to exceed $150,000. Denom. $500 an 
$1,000. Date March 15 1922. Principal and semi-ann. int. (M. & 8. 

ayable at the First National Bank in Westwood. Due yearly on Mar. 
t5 as follows: $7,500 from 1924 to 1932 incl.; $8,000 from 1933 to 1937 
incl. and $8,500 from 1938 to 1942incl. Cert. check for 2% of the amount 
bid for, payable to the Custodian of School ener. are. Legality 
rome Dy by Hawkins, Delafield & Longfellow of New Yerk. Purchaser 
to pay accrued interest. 


WHITING SCHOOL CITY (P. O. weleing) Lake County, Ind.— 
BOND SALE .—The $540,000 5% bonds offered on March 27 (V. 114, R 
1336) were sold to the Fletcher-American Co., of Indianpolis, at 101.345, 
a basis of about 4.85%. Date May 1 1922. Due $27,000 yearly on 
July 1 from 1924 to 1943, inclusive. 


WICKLIFFE VILLAGE SCHOOL DISTRICT (P. O. Wickliffe), 
Lake County, Ohio.—BOND OFFERI NG.—Henry 8. Drake, Clerk of the 
Board of Education, will rcceive sealed bids until 7:30 p. m. Apr. 20 for 
$130,000 5% % coupon bonds. Denom. 5 for $6,000 each and 20 for $5,000 
each. Date Apr. 11922. Prin. and semi-ann. int. (A. & O.) payable at 
the Cleveland Trust Co. (East End Branch), Cleveland, Ohio. 
$5,000 vearly on Oct. 1 from 1923 to 1942 (incl.) and $6,000 yearly on Oct. 1 
from 1943 to 1947 incl. Cert. check for $1,500, payable to the above 
Clerk, required. Purchaser to pay accrued interest. 


WILBURTON, Latimer County, Okla.—BONDS VOTED.—By a 
vote of 2 to 1 $201,000 city impt. bonds carried at a recent election, 


WILMINGTON, Clinton County, Ohio.—BOND SALE.—The fol- 
lowing four issues of 6% street bonds offered on Mar. 18 were sold to Weil, 
Roth & Co. of Cincinnati for $48,576 (105.60): 
$19,000 Xenia Ave. bonds. Due yearly on Dec. 1 as follows: $1,000 from 

1922 to 1939 incl. and $500 in 1940 and 1941. 
11,000 North South St. assessment bonds. Due yearly on Dec. 1 as fol- 
lows: $500 from 1922 to 1939 incl. and $1,000 in 1940 and 1941. 
5.000 North South St. city’s portion bonds. Due Dec. 1 1931. 


000 bonds. 





Date of first three issues is Dec. 1 1921. The following bids were re- 
celivea: 
OE, ss es aie wale iar eme $48,576 00 


a peiesdianmee 48,116 00 
W.L. Slayton & Co., Toledo AT ,587 20 
Tucker, Robison & Co., Toledo (on $38,000)_.....------------ 39,686 70 


ee ee ce. Ube dbemoacecowéuene 47 647 80 
i i eee haueee 6 47,850 00 
a ea a 48,075 00 


WINCHESTER, Middlesex County, Mass.—-TEMPORARY LOAN,.— 
A temporary loan of $200,000 was recently sold to Harris, Forbes & Co. on 
a 4.04% discount basis. Date Mar. 24 1922. Due Nov. 24 1922. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—An Issue 
of $400,000 notes offered on March 30 was sold to Blake Brothers & Co. of 
Boston on a 3.98% discount basis, plus a premium of $5. Date March 31 
1922. Due Nov. 9 1922. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN.—A temporary loan of $100,000, dated Mar. 28 and due Oct, 25 
1922, was recently sold to Harris, Forges & Co. on a 4.04% discount basis 
plus a premium of $2. 

WORTHAM, Freestone County, Texas.—BONDS VOTED.—By a 


count of 80 to 0, an issue of $60,000 water bonds was voted on March 13. 
These bonds were originally voted last fall (V. 113, p. 2104), but, owing 





Apr. 3 for $7,400 5% 1. L. Eastham et al. Honey Creek Township bonds. 
Denom .. $370. @ Date Mar. 15 1922. Int. M. & N. Due $370 each six 





to some irrecularitv, the Attorney-General of Texas refused to approve 
them, so a new vote was necessary. 
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WRITING 


io Dak 0 SCHOOL DISTRICT NO. 25, Divide County, 


ROCK 

ND SALE.—An issue of $4,000 4% building bonds was sold 
Date July 1 1920. 
1940. Bonds are not optional but may be redeemed 5 years 


d February to the State of North Dakota at : 
ue Suis ; ota at par 
from date. 


YATES CENTRE HIGHWAY DISTRICT  (P. O. Mayfield), Elmore 
County, Ida.—BOND SALE.—The $20,000 6% road bonds offered on 
Jan. 7 (Vv. 114, p. 105) have been sold to High & Fritchman of Boise City 
at par. Denom. $1,000. Date July 1 1920. Int. (J. & J.) Due yearly 
from 1937 to 1940 inclusive. 


YELLOW MEDICINE COUNTY (P. O. Granite Falls), Minn.— 
ADDITIONAL DATA.—Associated with the Minneapolis Loan & Trust 
Co. and the Wells-Dickey Co. in acquiring the $400,000 County Ditch 
No. 9 and $82,636 County Ditch No. 25 bonds on Mar. 21, notice of which 
was given in V. 114, p. 1336, was the Minneapolis Trust Co. of Minneapo- 
lis. The bonds are described as follows: Tax-free. Coupon. Date Apr. 1 
1922. Prin. and semi-ann. int. (J. & J.) payable at the Northwestern 
National Bank, Minneapolis. Due yearly on Jan. 1 from 1928 to 1942 incl. 

Financial Statement. 
CLT ee 
22,445,151 

1 444,436 


Actual valuation, estima 

A valuation, 1921 

Total bonded debt, including this issue 
Population, 1920 Census, 16,550. 


YOCONA DRAINAGE DISTRICT NO. 2, Panola, Yalobusha and 
Tallahatchie Counties, Miss.—BONDS OFFERED BY BANKERS.—The 
National Bank of Commerce of St. Louis is offering to investors at par and 
interest $190,000 6% bonds. Denom. $1,000. Date Nov. 11921. Prin- 
cipal and semi-annual interest (M. & N.) payable at the Bank of Commerce 
& Trust Co. of Memphis. Due serially on May 1 from 1924 to 1946 incl. 





— 


CANADA, its Provinces and Municipalities. 


BOWMANVILLE, Ont.—DEBENTURE OFFERING.—John Lyle. 
Town Clerk, will receive sealed bids until 5 p. m. Apr. 3 for $65,000 6% 
local improvement (street-paving) debentures. 


BURNABY, Ont.—BOND SALE.—The district of Burnaby recently 
sold an issue of $30,000 5%% 15-year school bonds to Pemberton & Son 
at 95.127. The following bids were received: 

Pemberton & Son_.__.......95.127| Royal Financial Corp-_----_--- 93.11 
British Amer. Bond Corp__._.93.91 |Canadian Financiers’ Tr. Co__93.09 
New Westminster Tr. Co 


CALGARY ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT 
NO. 1 (P. O. Calgary), Alta.—BOND OFFERING.—Sealed bids will be 
received until 12 m. Apr. 4 for $20,000 6% bonds. 


CARTIER, Man.—BOND SALE.—An issue of $80,000 6% bonds was 
recently sold to Emery & Anderson at 103.26, a basis of about 5.66%. 


CAYUGA, Ont.—BOND SALE.—The villaze.recently sold $70,000 6% 
bonds to the Canada Bond Corp. at 103.04, a basis of about 5.61%. 


EAST ANGERS, Que.—DEBENTURE SALE .—The $25,000 debentures 
eaee non og 7 (V. 114, p. 880) were sold at 98.577 to A. E. Ames & 
o., of Toronto. 


FORT FRANCES, Ont.—BOND OFFERING.—H. E. Marr, City 
Treasurer, will receive sealed bids to-day (April 1) for $109,000 7% 10- 
year (average) bonds. 


GUELPH, Ont.—BOND SALE.—An issue of $62,431 5%% bonds 
was recently sold to McLeod, Young, Weir & Co. at 100.39, a basis of 
about 5.46%. 


LINCOLN COUNTY, Ont.—BOND SALE.—An issue of $100,000 
54%% bonds was recently sold to Aemilius Jarvis & Co. at par. 


MOOSE JAW, Sask.—DEBENTURE SALE.—The following four issues 
ef debentures offered on March 25 (V_ 114, p. 1218) were sold to E. Brown 
& Co., of Winnipeg, at the prices given below: 
$8,101 67 6% sewer debentures at 103 695. Due at the end of 10 years. 
10,998 33 6% water debentures at 102 625. Due at the end of 10 years. 





13,500 00 6% % i gp extension debentures at 99.03. Due at the 
end o years. 
12,000 64% — extensions debentures, at 99.03. Due at the end of 
years. 


NEWFOUNDLAND (Government of).—BIDS.—The following is a 
complete list of the bids received recently for the $6,000,000 5%% gold 
coupon (with privilege of registration) bonds: 

— Securities Corp., Dillon, Read & Co., Lee, Higginson 
oO 


Wood, Gundy & Co., Guaranty Co., Blythe, Witter & Co., 
ental & Commercial Trust & Savings Bank, Ames, Emerich & Co. 98,338 


* This was the successful bid, for previous reference to same see ‘‘Chron- 
icle’’ of March 25, page 1336. 

A bid of 99.19 was submitted by a eo: composed of Wm. R. 
Compton Co., Aemilius Jarvis & Co., W. A. Harriman & Co., Inc., Cas 
satt & Co. and the Minnesota Trust Co., but this bid was withdrawn after 
the Government delayed three days in deciding the sale. 


NORFOLK COUNTY (P. O. Simcoe), Ont.—BOND OFFERING .—~ 
J. Porter, County Treasurer, will receive sealed bids until 2 p. m. to-day 
(April 1) for $100,000 54% % road bonds. Due from 1 to 20 years. 


PENETANGUISHENE, Ont.—BIDS.—The following is a list of the 
bids received on March 15 for the $45,000 6% bonds: 
*Sterling Bank 102.61 |Gairdner, Clarke & Co 
R. C. Matthews & Co____-_- 102.41 | Mackay-Mackay 
Municipal Bankers Corp_-_--102.38 |Wood, Gundy & Co 
Royal Securities Corp 102.333|C. H. Burgess & Co 
Dyment, Anderson & Co__.102.13 |A. E. Ames & Co 


* This was the successful bid, for previous reference to same see ‘‘Chron- 
icle’’ of March 18, page 1218. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following, according to the ‘‘Financial Post’’ of 
Toronto, is a list of authorizations granted by the Local Government Board 
from March 4 to March 11: 

Schoo] districts: White Fox, $2.700; Luseview, $3,600; Idlewilde, $3,700; 
Lawson Village, $4,000; Leask Village, $2,000: Virgel, $2,900; Pinkham, 
$3,500; Flett Springs, $4,800; Bonnie Doon, $3,600; Murray Lake, $2,000; 
Brady, $900; Stone Cliffe, $1,500. Rural telephone: Willow Hill, $2,150. 

DEBENTURE SALES.—The following. we learn from the same source, 
is a list of debentures amounting to $13,400 reported sold in the same period: 

Schools: Swan Bluff, No. 2472, $1,500, 10-year 8%, C. C. Cross & Co., 
Regina; Fur Lake No. 4383, $1,100 10-year 8%. C. Crawford, Mount 
Nebo; Everetton, No. 1413, $2,000, 10-year 8%, C. C. Cross & Co., Regina; 
Honey Bank, No. 3218, $1,500, 10-year 8%, Regina Public School — T 
Fund. Rural telephones: Eye Hill. $4,000. 15-vear 8%, C. C. Cross 
Co., Regina; Gilead, $2,400, 15-year 8%, Geo. Moorhouse & Co., Regina; 
Atwater, $900, 15-year 8%, C. C. Cross & Co., Regina. 


SMITHS FALLS, Ont.—BOND SALE.—MacKay & MacKay have 
recently purchased $26,468 5% % and 6% bonds at 100.253, a basis of about 
4.72%. The following bids wre rece' ved: 

MacKay & MacKay 00.253|R. C. Matthews & Co 
C. H. Burgess & Co____-__-_- 99.931|A. E. Ames & Co 
Bell. Gowanlock & Co 99.579) Harris, Forbes & Co 


TECUMSEH, Ont.—BOND SALE.—An issue of $60,000 6% bonds 
was recently sold to Nesbitt, Thomson & Co. 


WOODSTOCK, Ont.—BOND SALE.—An issue of $176,485 6% bonds 
was sold on March 25 to Aemilius Jarvis & Co. at 102.47, a basis of about 
5.60%. The following bids were received: 

Aemilius Jarvis & Co., 102.47; Gairdner, Clarke & Co., 102.351; A. E. 
Ames & Co., 102.199: C. H. Burgess & Co., 102.13; Wood, Gundy & Co., 
101.63; Canada Bond Corp., 101.51; Nesbitt, Thomson & Co., 101.389; 
Bell Gouinlock, 101.31: McLeod, Young, Weir & Co., 101.28; Royal 
Securities Corp., 101.259: MacNeill, Graham & Co., 101.19; National 
City Co., 101.17; Dominion Securities Corp., 101.15; R. C. Matthews & 
Co., 100.87: Harris, Forbes & Co., 100.76; Dyment, Anderson &_Co., 
100.76: A. D. Morrow & Co., 100.48: W. C. Brent & Co., 100.822. 
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FINANCIAL 
MUNICIPAL BONDS 


NEW LOANS 


$50,000 





We specialize in 


City of Philadelphia 
3 
31h 
4 


S 
4lhs 


solicited. 


Underwriting and distributing entire issues of 
City, County, Schoo! District and Road District 
Bonds of Texas. Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 


School District of Essex Fells, N. J. 


SCHOOL BONDS 


The Board of Education of the Borough of 
Essex Fells, in the County of Essex and State of 
New Jersey, will sell upon sealed pro ls or 
bids to be received by said Bourd of Education 
at the office of Wendell and Heizer, opposite the 
railroad station. in said Borouch, on WEDNES- 


TEXAS 





4lhs 
5s 

514s 
514s 


Biddle & Henry 


Drexel Building 


H.:M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


DAY, APRIL 12, 1922, AT 11 O’CLOCK A. M., 
a sufficient number of bonds of said school 
district, in the name of ‘‘The Board of Education 
of the Borough of Essex Fells, in the County of 
Fssex,’’ being the corporate name of said school 
district to pro’ce the sum of Fifty Thousand 
Dollars ($50 000.00), of the issue of bonds 
authorized in said sum to he issued for the purpose 
of securing the money needed to erect an addition 
to the schoolhouse and to purchase for said 
schoolhouse school furniture and other necessary 
equipment. 

Said bonds will be coupon bonds, will bear date 


PHILADELPHIA 








104 South Fifth Street 


April 1, 1922, will carry interest from their 





Philadelphia 


Private Wire to New York 
Call Canal 8437 

















BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 
Connecticut Securities 








United States and Canadian 
Municipal Bonds 


@RANDON. GORD Oy, 
‘WADDELL 


Ground Floor Singer Build 
89 Liberty Street 7 New! York 
Telephone Cortlandt 3183 


cover). 














A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 


Use and Consult It. 


date at the rate of five (5) per centum per annum, 
will be sixty in number, forty of which will be 
in the denomination of One Thousand Dollars 
each and twenty in the denomination of Five 
Hundred Dollars each, will mature in successive 
annual installments of Twenty-five Hundred 
Dollars ($?.590) each, commencing April 1, 1923, 
two of said %1.000 bonds and one of said $500 
bonds maturing each year. 

Unless all proposals or bids be rejected, said 
bonds will be sold to the highest bidder or bidders 
who shall comply with the terms of sale and who 
shall offer to pay not less than Fifty Thousand 
Dollars ($50,000) and accrued interest, and to 
take therefor the least amount of bonds, com- 
mencing with the first maturity and stated in a 
multiple of Five Hundred Dollars ($500); and if 
two or more bidders shall offer to take the same 
amount of said bonds, then to the bidder or bidders 
offering to pay therefor the highest additional 


price. 

Each bidder will be required to deposit with 
his sealed proposal or bid a certified check for 
two per centum of the amount of bonds bid for, 
drawn upon an incorporated bank or trust 
company, to secure the school district against 
any loss resulting from his failure to comply 
with the terms of his proposal or bid. 

The right will be reserved to reject any and all 
bids or proposals. 

The proceedings authorizing this issue of bonds 
have been duly approved by the Attorney General 
of the State of New Jersey, and the validity of 
said bonds has been certified to by Messrs. Smith, 
Mabon & Herr, Counsellors at Law Hoboken, 











» pe 
CHARLES E. HEIZER, District Clerk” 
Essex Fells, N. J 
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COTTON 








Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


Paul Schwarz 
Frank A. Kimball 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street 


PHILADELPHIA | 
NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





Fachiri & Co., Milan 








FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Baltic Cotton Co., Copenhagen 
Geo. H. McFadden South American Company, Inc., Lima, Peru 
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| GWATHMEY & CO. 


18-24 Exchange Place, New York 
475 Fifth Avenue, New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 


-——_—— 
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Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 





STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 
40 Cotton Exchange New York 
Orders for future delivery contracts 


executed on the New York and Liver- 
pool Cotton Exchanges. 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brookiyn, N.Y.City 








General Offices, 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpoel Cotton Association 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 60 Cotton Exchange Building 
NEW YORK 














Cotton— 





business. 


Cotton Industry. 








Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
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POSITIONS WANTED 





BOND SALESMAN 


One who can show successful record 
selling listed securities to banks and 
individuals. 


Accustomed to dealing with country 
bankers. 


Territory Shenandoah Valley and 
Southwest Virginia. 


Good salary and commission to right 
man. 


Johnson, Brewn & Company 
Reaneke, Virginia 








Bond Salesmen 


Two competent salesmen are 
wanted by a New York invest- 
ment house of good standing 
to sell A No. 1 issues in New York 
and New Jersey. An excellent 
opportunity for the men who can 
give satisfactory references and 
prove their worth. Address Box 
X-15, Financial Chronicle, 90 Pine 
St., New York. 


STATISTICIAN. 


A capable young man is in the market for a 
position requiring the study and knowledge of 
railroad securities. Experienced Traffic Engi- 
neer, now employed. Age 25, college graduate, 
A. B. 1920, now studying accounting, finance and 
economics in N. Y. U. Money of minor consid- 
eration. Specific replies requested. Address 
V-16, Financial Chrnoicle, 90 Pine St., N. Y. 





CORRESPON DEN T-Secretary-Stenographer 
assistant to executive; capable assuming re- 
sponsibility; ability handle important details; 
broad, practical business experience, seeks po- 
sition with house appreciating these qualifica- 
tions. Write Box V-17, Financial Chronicle, 
90 Pine 8t., N. Y. 





BOND TRADER—Young man, 2 years’ col- 
lege education and 2 years’ experience in trad- 
ing in rails, public utilities and industrials, de- 
sires position. Formerly employed by New 
York Stock Exchange firm. Address Box 
U-12, Financial Chronicle, 90 Pine 8t., N. Y. 




















CAPITAL FURNISHED 





Capital Furnished 


Corporations or Public Utility 
who can show two years 
earning and operating statement, submit 
your financial problems to us. 


Edward P. Garrity Co. 


BANKERS 
Bank Floor, Old Colony Building, 
CHICAGO 


Firms, 
Companies, 














pesition as, a 


TRADER 


someene who could 


ment in the 


ordinary man.” 
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Hang Out a Sign! 


if you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 


But why not hang that “sign” before every- 
one in the banking and 
the werld over by inserting an advertise- 
Financial Chronicle Classified 
Department? (opposite inside back cover.); 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


satisfy your wants. 


investment field 


Classified Department. 














Connection Desired 


with 
Banker, Broker, 
Security Dealer 
To 
Direct retail sales organization, 
Handle wholesale distribution, 
Investigate preperties, nego- 
tiate and originate issues. 


Advertiser has had broad and 
successful experience in above 
lines. Address Box X-14, Finan- 
cial Chronicle, 9@ Pine St., N. Y. 














Brokers, Investment Houses, 
United States and Canada 


A TRADER, experienced X. Y. City and Middle 
West, now in N. Y., is open to offers from any 
reputable, live house, any city. Am married, 
an American Christian, possessing ‘‘pep’’ and 
initiative. My past performances are open. 
Prefer connection with firm having wire con- 
nections and local (if any) or N. Y. Stock Ex- 
change membership. Please give outline, or 
details, of your idea in reply, fer quick action. 
Address Box U-1, Financial Chronicle, 90 
Pine 8t., New York. 








ASSISTANT TO PRESIDENT 


Capable engineer with 20 years’ 
practical experience as manufactur- 
ing executive, metal trade, desires 
to act as assistant to busy manufac- 
turing executive. Interview solicited. 

















Three Bond Salesmen 


With a large following in New Jersey, 
desire to make a change, open to a 

roposition with a New York Stock 

salnnenae House to conduct a general 
bond business. One of three compe- 
tent to act as Trader and inside man. 
Address Box X 12, Financial Chron- 
icle, 90 Pine St. 

















ASSISTANT TO FINANCIER 


Man, 37, familiar with basic financial 
conditions, now in charge ef a division 
of large New York banking and financial 
institution, seeks connection as officer 
or as assistant te President or 
other executive head active corpo- 
ration. Box V-12, Financial Chronicle, 
90 Pine Street, New Yerk. 


of bank 

















IS THERE A MAN 


representing a good N. Y. wire house who can 

use a £ trader, 28 years ef age, and qualified 

by experience to inaugurate de ent, to de- 

veop y od business or to held what is now being 
t 


. used to big meney, but you can set 
the price for trial period, argvtes you have the 
facilities. Address Bo + Fimancial Chron- 


cle, 90 Pine 8t., New Yerk. 





A YOUNG MAN, now associated with a Banking 
House, desires an opportunity with a well- 
established Bond House, te learn the bond or 
trading business. Moderate salary. Best of 
reference as to character, integrity, &c. Box 
V-17, Financial Chronicle, 90 Pine 8t., N. Y. 





EXPERIENCED BOND SALESMAN witb 
clientele in Buffalo and Western New York 
desires connection with large investment house 
with variety of offerings Address Box T-1] 
Financial Chronicle, 90 Pine St., New York. 
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“Good counsel has no 
price.”’ —Mazzini 


CONFERENCE 


We invite our corre- 
apondents to confer 
with us at any time. 


Our forty years’ ex- 
perience in. banking 
and our wide know- 





ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
point of view will be 
understood here. 


' METROPOLITAN _. 
TRUST COMPANY 


P OF THE CITY OF NEW YORK 
3120 BROADWAY 316 FIFTH AVENUS 
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ENGINEERS 


Public Utility 








Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial | 
power plants and gas plants. 


WILLIAM A .BAEHR Organization 


Peoples Gas Buildiag Chicage 
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To INSTITUTION EXECUTIVES 
and "TRUSTEES 





CIEE 33 IES 





We are particularly well equipped to safeguard 


Corporation Treasury Securities. 





TAis service includes: 
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Collecting income promptly. Preparing requisite 
“income tax certificates ” 


Crediting collected income, or remitting. 


_—- a 


Rendering regular statements of securities held 
and income collected. 





Any of our officers will welcome the opportunity di 
re to fully explain this complete service. Trustee for 
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| 
CENTRAL UNION TRUST COMPANY 
san NEW YORK | 


gth Ave. & 6oth St 80 BROADWAY, NEW YORK 


Capital, Surplus and Unaivided Profits over 31 Million Dollars 
eMember Fevenar Ressavs System 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Corporation| BOYLE, BROCKWAY & GRAHAM, INC. 


Bonds, Warrants and Securities and 
Proceedings Authorizing Same. MATTERS FINANCIAL 


Rooms | 617-520, 111 W. Monroe St., Union Arcade Pittsburgh, Pa. 7 
Harris Trust Building ) 


CHICAGO, ILLINOIS 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - = §$2,000,000.00 
Surplus and Undivided Profits, - - $15,521,207.83 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 

LYMAN CHAUNCEY KEEP HENRY W. de FORBST 

PHELPS ARTHUR CURTISS JAMES WILLIAM VINOSNT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
LYMAN J. GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 











| The J.G. White Engineering 











Corporation 
ENGINEERS - CONSTRUCTORS 


43 EXCHANGE PLACE, NEW YORK 
































Illinois [rust & Savings Bank 


La Salle at Jackson - - - Chicago 


Capital and Surplus $15,000,000 





Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 














THE CHRONICLE 


[ Vou. 114. 
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$200,000 
KALAMAZOO, MICHIGAN 
School District 5s 


Maturities 1923-27 to yield 4.70 
Maturities 1928-32 to yield 4.65 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








FIRST NATIONAL COMPANY 


Investment Securities 


ST. LOUIS 
Affiliated with 


FIRST NATIONAL BANK 


Largest National Bank 
West of the Mississippi 











RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


To purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
atilities, and well-established industrial cor- 
porations. 


79 WEST MONROE STREET 
CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
187 South La Salle Street, Chicago 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
hicago 
Cleveland 
Cincinnati 
Columbus 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
Pittsburgh 
Savanna 
St. Louis 
springfield, Oo. 
oronto 
nver Washington 
Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 











Central Bond & MortgageCo. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Incorporated 
Investment Bankers 


Underwriters and ssatematers of Investment 
ties 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH GRADE 


oO 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Cc. R. Burnett, Vice-President 
Alex F. R land Vice-President 
Ss. P. Ryland Vice-President 
Jas. M. Bali, Jr., Cashier 


Correspondence Invited 


Union Elevated of Chicago 


5e, 1945 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 











C.F.CuiILps ano Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 
New York 
Milwaukee Grand Rapids 


es No. I nN 


The word ‘‘bond’’ means one thing in court, 
another in finance, another in insurance, etc., 
etc., but the fundamental meaning is the same in 
all cases—what? —Ask us 


INVESTORS’ SERVICE DEFARTMENT 


P. W. CHAPMAN & CO., INC. 


Detroit 








60 Broadway New; York 


Sinancial 





The 
Glidden Company 


First Mortgage Sinking Fund 8s 
Dated Sept. 1, 1921. Due Sept. 1, 1936. 
Interest payable March 1 and Sept. 1. 
Denominations $1,000, $500 and $100. 


‘hese bonds are the sole funded 
debt of a leading corporation in the 
paint and varnish industry. A sink- 
ing fund is provided sufficient to re- 
tire the entire issue by maturity 
at prices up to 107 4. 

Price 100 and interest 
Yielding 8% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 


ist Wis. Nat’l Bank Bidg., Milwaukee 
Republic Building, Kansas City, Mo. 

















NEW YORK CHICAGO 


C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 38866 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exch,nge 
New York Curb Markes Assn 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 


Members of New York & Boston Steck Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


McClellan & Junkersfeld 


Incorporated 


ENGINEERING & CONSTRUCTION 


45 William Street 
NEW YORK CITY 


Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Yielding from 54% to 7% 
Send for List. 


THE H ‘NCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 


Wiggins Block 
CINCINNATI 











